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OES a man of considerable resource 

build a dwelling for his family and him- 
self? Then he is interested in such beauty 
and comfort as is here illustrated. Do careful 
investors build an apartment or a group of cot- 
tages for sale or rent? They are interested in the 
economy and increased value from a complete 


Crane installation. Do business men build a sky- 























scraper? They find that Crane materials mean 
lower upkeep costs and slower depreciation. 
Thus in the words “Crane plumbing” is included 
beauty, comfort, economy; in Crane fixtures, 
valves, and fittings is assurance of full measure 
for your money. For information on bathroom 
equipment and decoration, write for the book, 
New Ideas for Bathrooms. About installation, 


consult a responsible plumbing contractor. 


150 ; 2500 
Pounds Pressure Pounds Pressur 


FIXTURES, VALVES, FITTINGS, AND PIPING, FOR DOMESTIC AND INDUSTRIAL USE 


Crane Co., General Offices, 836 S. Michigan Ave., Chicago * 23 W. 44toSt., NewYork + Brancnes and sales ofices in one hundred and eighty cities 
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Besides Heavy-Duty Trucks, the 
International line includes the %{ - 
ton Special Delivery, the 1-ton Six- 
Speed Special, and Speed Trucks 
for 1%, 1%, and 2-ton loads. 
Backing the trucks is an unequaled 
service organization—thereare 
now 172 Company-owned branches 
in the United States and Canada. 
Write for truck catalog. 





Bear this in mind when you are looking 
toward Heavy-Duty Truck purchase 
and want the facts before you: Any 
Harvester branch or truck dealer will 
demonstrate an International for you at 


any time, right in your everyday work. 


Whatever the nature of your hauling 
and your loads, we will put at your 
disposal an International of the size 
you need and let you compare its all- 
around performance with anything you 
are doing now or want to do. 


Take that as the evidence of an after- 
noon, or a day or two, if longer time 
may be necessary. And take with it the 
evidence of the twenty-five years that 








INTERNATIONAL Si 


—or an afternoon 





the Harvester Company has been 
building trucks to do a truck’s work 
as it should be done. 


You owe it to your business to know 
this new International Heavy-Duty | 
line with the new engines, new clutches, 
new transmissions, increased capacities, 
double reduction or chain final drive. 
All models have five speeds forward 
and two reverse, and 4-wheel brakes. 
The sizes range from 2% to 5-ton. 
Speed dump trucks, also, down to 1- 
ton capacity. 

Accept our invitation to prove this 
product of twenty-five years of prog- 
ress in truck manufacture. 


INTERNATIONAL HARVESTER COMPANY 


OF AMERICA 


606 SO. MICHIGAN AVE. _ (incorporaTep) 


INTERNATIONAL TRUCKS 


CHICAGO, ILLINOIS 
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Safety in Distribution 

















time. 


A great margin of safety lies in the distribution of holdings. 


It is safer to purchase 10 shares of stock in 10 leading diversified 
industries than to purchase 100 shares in just one issue. 


Unfavorable developments are unlikely to affect all ten at the same 
If safety is desired, then distribution is needed. 


Ask for Booklet F.385 
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Six Cylinder 
moothness 


The new Chevrolet Sixis bringing to Chevro- 
let dealers an enormous volume of business— 
for never before has there been available such 
smooth, quiet, flexible performance in the 
price range of the four. At every speed, the 
| 2 | The COACH power of the new six-cylinder motor is deliv- 
| $ 595 ered with that free, even, velvety flow which 
is so essential to motoring satisfaction. You 

. $525 can rideand drive for hours without the slight- 
The on... 9525 est trace of rumble or noise fatigue. Asa result 

1 $505 of this marvelous six-cylinder performance, 
| % the enthusiasm for the new Chevrolet is in- 
| ‘ 75 creasing every day—and Chevrolet dealers are 
aoe 695 becomingeven more firmly established as out- 

inn .. ae standingleadersinautomotivemerchandising. 


es eed CHEVROLET; MOTOR COMPANY, DETROIT, MICHIGAN 
ae Division of General Motors Corporation 
























































Get the “breaks” 


in business with 
Radiograms 


Incomparable in speed and accuracy 
... for Radiograms go direct to nearly 
all points on earth ... without relay. 
Hence, no costly delay or chance 
for error. That’s why big business 
battles are being fought and won 
with Radiograms 


¥ o 
? 
Quickest way to all the world. 
File Radiograms to Europe, Africa, Asia, 
Central and South America at any RCA or 
Postal Telegraph Office; to Japan and the 


Far East at any RCA or Western Union 
Office; or phone for an RCA messenger. 


RCA COMMUNICATIONS, INC. 
Central Radio Office—ALWAYS OPEN 
64 Broad Street, New York City 
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With the 
Forbes Editors 


Ff OOD, as the foremost of our 
industries, was brought to the 
attention of publishers recently by 
Colby M. Chester, Jr., president of 
the Postum Company. He put the 
national food bill at $23,000,000,000, 
which included selling costs. Based 
on 1925 statistics Forses’ Advertis- 
ing Research has placed the value of 
food products as manufactured at 
over $10,000,000,000. 

Thus it does exceed the spectacu- 
lar automobile, oil and other indus- 
tries that have taken the public's 
fancy. Next in value of products is 
the little recognized textile industry, 
and a poor third, again according to 
our own compilations, are iron, steel 
and kindred products. 

The food industry also is in the 
period of transition, shifting rapidly 
from the home into specialized en- 
terprises. The family unit is losing 
to the expert in the preparation of 
food for consumption, the restaurant 
getting more and more each year of 
the family dollar. 

Thus among our most interesting 
developments is the rise of the cul- 
inary business. Hotels and _ restau- 
rants are replacing the home cooking 
establishment and are _ abolishing 
much drudgery. That definite con- 
tributions to our welfare are result- 
ing few will dispute. Just how at- 
tractive dining out can become is evi- 
dent in abundance, but this providing 
of food remains still a business for 
the individual. It is one of the first 
to attract the newcomers in the busi- 
ness world. 

In a succeeding issue Forses will 
give the results attained by one of 
these small business men who, fail- 
ing at first, went to college to find out 
what was wrong, and made a success 
of his work by applying what he had 
learned from the professors. It will 
be a revelation of what can be done 
to sell food and how instantaneous 
success can be when the right idea 1s 
properly exploited. 


HE oil industry throughout the 

world looked with hope and 
expectation to the stabilizing of the 
industry as the result of a proposal 
for co-ordination that had been 
worked out by the American produc- 
ers in collaboration with the Federa! 
authorities. Then the unexpected oc- 
curred. The President virtually 











pointed out that the proposal was 
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A Stock That Should 
Double In Price 


N September 8, 1928, we featured in our advertising throughout the country a bargain 
stock which we considered would not be overvalued were it to sell 100 points higher. 


At the time recommended this stock was selling at 169. Three and a half months later it 
sold at 272—exactly 103 points higher than when recommended. 


We now are featuring a bargain stock in almost exactly the same position. It represents 
an exceptionally fine purchase. This security: 

Should double in price. 

Is selling only at 7.8 times 1928 earnings. It earned last year $55 per share. 


After split-ups is now selling in the low sixties and has instituted a policy 
of generous extra dividends. 


Book value of this security is considerably greater than the price at which 
it is quoted. 


‘Is expected to earn this year between $8 and $12 per share on the new stock. 


In the first quarter of 1929 earnings showed a 254% increase over the first 
quarter of 1928. 


Is calling its preferred stock for redemption and has almost unlimited areas 
wherein to develop its selling outlets. 


The stock gives unmistakable evidence of important accumulation. 


Is obviously selling at bargain levels and should be bought at once for sub- 
stantial profits. 


The name of this bargain stock will be sent to you free of charge and without obligation. 
Also, free specimen copies of all our current Stock Market Bulletins which fully discuss 
the profit and loss possibilities in over 50 different securities. 


Simply send your name and address and the above mentioned bulletins and the name of the 
bargain stock will be sent to you without cost or obligation. Also an interesting book called 
“MAKING MONEY IN STOCKS.” Simply Mail the Coupon Below. 


INVESTMENT RESEARCH BUREAU 
U RN, N E W YOoOrR KK 


A U B 











INVESTMENT RESEARCH BUREAU, DIV. 856, AUBURN, NEW YORK 


Kindly send me specimen copies of 
your current Stock Market Bulle. VOM --+r--secceeereeeeeece ences ecee es seseeeeseeeseeeeenes 
tins. Also a copy of “MAKING 
MONEY IN STOCKS.” This does 


not obligate me in any way. 


ee eer eeeereesreseeseeeseseeseess evens AEMED «ences esnsessse 




















SERVE THE GROWING SOUTHWEST MARKET 
FROM “DALLAS—THE (ENTER * 


WHAT IS THE 
fs SOUTHWEST? 


What does it- 
offer you? 


as | EOGRAPHICALLY, “The 
Southwest” comprises a 
group of four Southern and 
Western states—Texas, Okla- 
homa, Arkansas and Louisiana. 
Commercially, it is a market 
empire—one of America’s 
greatest unit market zones, with 
more than 12 million population 
and annual buying power of 
over 6 billion dollars. 










Figuratively, “The Southwest” 
denotes a young, growing coun- 
try, with a youthful spirit of 
ambition and progress. Having 
tremendous, largely undevel- 
oped, resources —in basic raw 
materials, in fuel, in available 
labor—the Southwest presents 
American industry with manu- 
facturing opportunities such as 
existed in the North and East 
25 and 50 years ago. Oppor- 
tunities to grow with a growing 
market! 


A Complete Market Analysis 
of Dallas and the Great South- 
west,” which we have prepared 
for business executives, is based 
on the surveys of leading East- 
ern industrial engineering firms. 
This book is invaluable to exec- 
utives charged with the respon- 
sibility of locating sales or 
manufacturing branches. Write 
for it—on your business letter- 
head, please. 





Industrial Dallas, Inc. 
1418 Chamber of Commerce Bldg. 
DALLAS 


i ceeiras, CENTER , 
TRANSPORTATION CENTER ; 
DisTRIBUTION CENTER 
Raw MATERIAL CENTER oe ‘ 


PopuLATION (Labor) CENTER Southwestern Headquarters to American 
FuEet AND Power CENTER Business — 1,892 national and sectional 
INDUSTRIAL CENTER concerns maintain branches in DALLas. 


FINANCIAL CENTER 
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blocked by the Sherman law. In this 


clash between economi 
political restraint busine a ny 
ficed and the law triumphed a 

As has been analyzed in 
of oe in Forses sho 
urgency of co-ordination of ; 
and of production for ee 
than wasteful exploitation, a | 
fiat is a handicap to all business, | 
just happened to coincide with 
prediction that the plan of the oj 
industry to circumvent the law with 
the aid of Federal advisers, came { 
grief. The point that has been mtr 
by Benjamin A. Javits that the Sher. 
man law requires amendment “jn the 
public interest” could not have been 
more clearly sustaineds And yet 
there are many lawyers and not a fey 
industrial leaders that still regard the 
Sherman law as a dead letter, 

Just what is the way out for the 
perplexed oil industry, and for such 
other important factors in our m. 
tional life—the moribund coal indys. 
try, textiles still plagued by competi- 
tion of newer fabrics, and even the 
mighty steel industry, facing a ruth. 
less competition from abroad and 
from within that has made profitless 
prosperity a menace to the investing 
public, will be further demonstrated 
It remains to be seen if the leaders oj 
the oil industry are able to identify 
their industrial common sense with 
the public’s interest. It can be done 
as progressive industrial leaders have 
already demonstrated. The oil indus 
try is in need of a plan. It will have 
to draw on the best quality of states- 
manship, law, politics and businessto 
make it work. Steps toward that god 
will be recorded in Forses, where the 
pressing urgency for co-ordination of 
industry has been stressed from the 
first sign of overproduction. 


a Series 
Wi 


HERE is a billion dollar bus- 
ness that many cities are com- 
peting for in a friendly spirit that 
will have a niche in these chronicles 
of industrial progress before vey 
long. It is a floating business thal 
shifts from locality to locality, from 
State to State, and at times is # 
regular as the tides. 
But the power that draws this bus- 
ness is not nearly as definite as tit 
solar and lunar forces that ais 
rivers to ebb and to flood. The it 
fluences that control can be estimaté! 
and a plan has been devised to bmi 


}to each city that particular part ol 


this desirable trade that it can be 
attract. i 

That the results pay many cle 
will attest. In one instance it b 
$300,000 to a town: and beneficial ® 
sults far in excess of the 
money spent. The article should pt” 
voke considerable interest in ev 
alert community. 


RE the chains at the end 
Z 1 their rapid growth? There# 
now nearly 40,000 chain stores ti 
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Fon eons + 


Jn 10 yeu 


no Institute Announcement 


aoe: - 
= eT 


ae - 


has caused so much comment 


Way has this announcement been 
talked about all over the country? 

Because these new courses open a new 
door to growth and achievement for hun- 
dreds of thousands of men. 

Because these new courses put certain 
benefits within the reach of hundreds of 
thousands of men to whom these benefits 
were previously denied. 

Who are these men? What are these 
benefits? 

The men are numbered among those 
who have read the advertisements of the 
Alexander Hamilton Institute during 
thelast twenty years. They are the men 
who realize the desirability of the Insti- 
tute’s trair.ng—who have often. wished 
they had that training, but who haven’t 
had time to take the complete Course 
and Service. : 


Now— Three Shorter Courses 


Heretofore, the Institute offered only 
its Modern Business Course and Service, 
a training similar to the comprehensive 
Business Courses at Harvard, the 
University of Pennsylvania, and New 
York University. More than 350,000 
American and Canadian executives have 
enrolled for this Course; there is hardly 
abusiness organization of any size among 
whose executives there is not an Insti- 
tute-trained man. 

This major Course will be continued 
and constantly improved. It will always 
be the great course in executive training. 
But just recently the Institute made a 
notable step in advance. As the result 
of a growing need for more specific train- 
ing, the research and educational staffs 
of the Institute have now developed 
three new shorter courses as follows: 

lL. A Special Course and Service 
in Production Management 

2. A Special Course and, Service 
in Marketing Management 


3. A Special,.Course and. Service 
in Finance Management 


as this one 








These courses, being shorter, do not 
require as much time. They deal primari- 
ly with the special phases.of business in 
which a man is particularly interested. 
They are designed for dusy men. 

The value to executives of this en- 
larged program is admirably summed up 
in the words of Percy H. Johnston, pres- 
ident of the Chemical National Bank of 
New York, who considers it “the most 
significant step taken in business educa- 
tion in the past ten years.” 


What this announcement 
means to you 


This announcement means that now you 
can get an Alexander Hamilton Insti- 


tute Course specially adapted to you 
and your work, no matter what major 
department of business you are in— 
Production, Marketing, or Finance. 

The length of time it takes tocomplete 
one of these Management Courses is 
considerably less than the two-year period 
for the Modern Business Course and 
Service; and naturally the fee for each 
is commensurately lower. All of the 
reading can be done in your spare time. 


This booklet gives all the facts 


We have prepared the booklet shown at 
the left, which describes these new 
courses in detail. We should like to cir- 
culate this booklet widely and to the 
following groups of men: 

—The heads of businesses who recognize 
that the training of competent associates 
is their major problem. 

—Executives interested especially in 
Production, Marketing, and Finance, who 
want to concentrate their efforts in one 
of these departments of business. 

— Younger men who desire definite train- 
ing in the management of the particular 
departments of business in which they 
are now engaged. 


Send for the details 


For convenience, a coupon is provided. 
We invite you to inform yourself on this 
great forward step in business education 
by mailing it at once. 


Alexander Hamilton Institut 


Executive Training for Business Men 





To the Alexander Hamilton Institute, 817 Astor Place, New York City. 
Please send me all the facts about the Institute’s new Management Courses. 


NaMeE 
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Western Home of United Motors Service. 


Another Nationally -known Company 


selects 


OAKLAND, California 





ed 





United Motors Service 
building Western Warehouse 


I N order to gain better distribution and 





give better service to the automotive 














RIMS AND RIM PARTS 


Delco~-Remy markets of the eleven western states, 
STABTING- LIGHTING -1ENITIO United Motors Service Incorporated, the 
KL AXON National Field Service Organization for 
WARNING SIGNALS Delco-Remy starting, lighting and ignition 
systems, Klaxon horns, New Departure 

NEW DEPARTURE and Hyatt bearings, Harrison radiators, 
T Jaxon rims, parts and wheels, AC Prod- 

Re ae ucts and Lovejoy Shock Absorbers is 
SON building a warehouse and branch in Oak- 

towered land, California. For several years the 

b nN Chevrolet Motor Company have main- 


tained a large assembly plant in Oakland. 
This has been followed by other concerns 

’ so that today Oakland has Chevrouet 
paooucT 








aa heny Motor Company, Fisher Body (2 plants), 
lovejoy Oakland Motor Car Company, United 
CK ABSORGERS Motors Service Incorporated, among its 











automotive industries. In making its 

selection of Oakland as Pacific Coast 

headquarters, United Motors Service, states that after several 
months’ study of the situation: 


“In selecting Oakland for a warehouse and branch, distribution 
costs were a deciding factor. Our investigation showed we could 
give better service and cover a larger share of the markets of the 
eleven western states at a lower cost than from any other 
Pacific Coast point. Oakland has every natural advantage to 
make it the automotive center of the West.” 


Many other lines of industry have found Oakland the logical 
point for their western operations. If you wish to more in- 
tensively cover the western territory or reach the export 
markets across the Pacific Ocean—then you also should investi- 
gate what Oakland has to offer you. 


Send fer ‘‘We Selected Oakiand,’’ containing the personally-written statements of many 
ef the nationally-known industries eperating in the Oakland industrial Area. .Malled free 
on request. Concerns planning upon a western branch are cordially invited te send for a 
detalied industrial survey en their particular line of business. No cost er obligation will be 
ineurred and all correspondence will be held strictly confidential. 


Write INDUSTRIAL DEPARTMENT 


Oakland Chamber of Commerce 
OAKLAND, CALIFORNIA 


Reproduced from Architect’s Drawing 
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acting 16 per cent. of the esti 
total retail business of the country 
Each quarter sees their number more 
and apparently an intense rivalry ; 
growing between competitors a5 to 
which can grab the best locations 

Are the chains going to remain ig, 
lated from the communities the 
erate in? These and other question 
will be considered by Charles W 
Wood in a series of articles soon , 
appear. 

The tremendous growth of this sys 
tem of merchandising is due wholh 
to the fact that the chains are effen 
tively meeting the long establishes 
need for lower selling costs, This 
they have been able to do largely by 
more rapid turnovers and through 
large-scale buying. 

In recent issues we have shown 
what the independent dealer is doin 
to meet this competition. Better buy- 
ing by groups, specialized service 
credit accommodations, are some of 
the proposals for the small merchant, 
The chains are being bitterly opposed 
by the small store owner, but it js 
obvious they cannot be checked by 
the American nostrum of passing a 
law. They will continue as long as 
they are based on sound economic 
principles. What the chains have to 
face and how this relates to the com- 
munity is the theme that Mr. Woo 
is developing in his stimulating way. 


HE industrial giants that we 

see to-day, apparently invin- 
cible as they tower above all others, 
would give many the idea that they 
were always thus. Yet most of them 
have been developed in the span of 
one generation or within the life 
time of the average executive. 

In a forthcoming issue there wil 
be reviewed the progress of sucha 
corporation, its small beginnings, the 
trials of the founders, their failures 
and the eventual success, when cot 
ditions were ripe, of the idea 
which the business was started. lt 
happens to be the fiftieth anniversary 
of this concern. Many business me 
will recall the infancy of this gre 
business, now worldwide, and ther 


| experiences with the crude produtt 


which were first provided to. simplify 
the routine of commercial life. 


UAN T. TRIPPE, head of tht 
Pan-American Airways, relatt 
in this issue the vast commercial po 
sibilities that are linked with the pe 
etration to South America of one? 
our largest airplane transportali0t 
companies. He and Colonel 
bergh are closely associated im 
expansion of an industry that has 
become overnight the darling of gre! 
financial interests and the investilf 
ublic. 
r These are achievements that shell 
stir the spirit of our younger met 
they have been accomplished 
young men. Forses will have 
records of such accomplishmem 
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Public acceptance of 
Willys-Overland products 
sreater than ever 


FD 


HE enthusiastic reception which the mo- 

& toring public accorded the new Superior 
Whippet and the new style Willys-Knight was 
merely the beginning of a rising tide of popularity. 


That sales of the new Superior Whippet, Fours 
and Sixes, so far in 1929 have exceeded sales for 
the corresponding period of last year, becomes 
all the more impressive when it is recalled that 
1928 was the most successful year in Willys- 
Overland history. 


The sweeping success of the new style Willys- 
Knight ‘‘70-B’’ shows how keenly America’s 
motorists appreciate the value offered by this 
most beautiful, largest, and most powerful low- 
priced Knight-engined car. 


rouse WEHEPERY axe 
WILLYS-KNIGHT 


WILLYS-OVERLAND, INC , TOLEDO, OHIO 
WILLYS-OVERLAND SALES CO., LTD., TORONTO, CAN. 
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| HE super-salesman can often close a sale—but it takes more than mere high- 
pressure selling to keep a customer sold, and year after year, deserve and 


retain his complete confidence. The above graph illustrates achievement. It 
pictures the romance of reliability and the rewards of service. It tells a story 
of work well done and fulfilled promises. Yet, it is just one chapter in the 
history of this organization. The Builder, today, must be worthy of his clien- 


tele. If he is not, he will not hold them long, and by the world’s appraisal 
—“A Builder is Known by the Clients He Holds.” 











The full significance of organized effort, minimum expenditures for lost 
motion, planned details of intermeshing progress charts by an efficient organ- 
ization behind the construction lines at all times is well borne out by The 
Everett Winters Company Record. The advantages accruing to an owner 


or prospective owner contemplating a general contracting or building 
connection should be obvious. 





To Executives or Owners interested in building or expan- 
sion problems we will gladly mail free of all obligation 
our 184-page volume of The Everett Winters Record. 
Please use your letterhead when making your request. 


EVERETT WINTERS COMPANY 


GENERAL BUILDERS 


OFFICE BUILDINGS BANKS APARTMENTS HOTELS SHOPS INDUSTRIAL BUILDINGS | 
. FACTORY BUILDINGS WAREHOUSES. GARAGES LOFTS POWER PLANTS | 


DETROIT, MICHIGAN, U. S. A. | | 
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forerunner of business reac- 
tion, has not 
affected activity thus far. 

Measured by the chief recognized 
yatdsticks, prosperity is even more 
pronounced now than it was either 
ayear ago or when this year opened. 
For example : 

Merchandise moved by the rail- 
ads shows an increase over both 
one and two years ago. 

Employment returns show appre- 
tiable gains. 

Tax payments 


|) ier money, historically the 


apparently 





| 

| 

| reflect umnprece- 

dented profits and incomes. 

| Most corporation reports covering 

the first quarter record very substan- 

| tial betterment in volume and ‘in 

earnings. 

| Larger dividends are being an- 
tounced by an unprecedented num- 
ber of companies. 

The iron and steel industry, once 
acepted as the most dependable 
yardstick of all, is breaking all rec- 
ods for production—but not for net 

| profits. 

Building is well maintained at 
Most points despite occasional inti- 
mations that new construction is be- 
ing delayed by high money. 

The motor industry has attained 

anew output peak 


Shows 


Business 


Activity * 


at 


New Heights 


ago viewed as inescapable because 
of labor union aspirations and the 
change in economic conditions result- 
ing from the rapid growth of this 
industry in new territory. 

Consumption of most lines of 
goods and materials shows broader 
demand—copper, oi! and gasoline, 
rubber, sugar, lumber are examples. 

Demand for electric power and 
for natural gas is distinctly greater, 
reflecting the quickened pace 
throughout the country. 

Chain, mail order houses and most 
stores are able to record gains in 
sales, but here and there, due some- 
times to adverse weather, retail trade 
has not been entirely satisfactory. 

The prosperity of the people as a 
whole is mirrored, also, by the 
growth in life insurance, in savings, 
in security ownership, in home 
building, in auto buying, in travel. 


A DISTINCT revival, in Amer:- 
can shipping and shipbuilding 
is a gratifying development of 1929. 

Our farmers, by and large, are in 
a better financial state than a year 
ago, but farm prices have lately ruled 
substantially lower than they were 
twelve months ago. 

The general price level in this 


But 
Dear Money 


a 
Menace 


country has remained remarkably 
steady not only since January 1, but 
for the last two years and more. 
Dear money, however, has not 
been without influence on stocks. 
The speculative fever which raged 
so fiercely has died down. Transac- 
tions have fallen off 30 to 40 per 
cent., and the sensational upward 
movement in prices has been arrest- 
ed. The average decline, however, 
up to early May had not been severe. 
Nor did the month-end rise in call 
money to 16 per cent.—the highest, 
with one exception, in nine years— 
precipitate any avalanche of liquida- 
tion, as was the case when the rate 
touched 20 per cent. late in March. 


EVERTHELESS, the whole 
atmosphere in Wall Street’ has 
undergone change. Recklessness. is 
less in evidence. Caution prevails. 
Even the most powerful bull manipu- 
lators have become much less .aggres- 
sive. Most brokers urge customers 
to operate very conservatively, and 
bankers frankly counsel extreme 
caution. 
Such advice, in the writer’s opin- 
ion, is the only advice which can be 
safely given. .: 
The month-end flurry, following 
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BOND PRICES STILL LOW 
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1927 1928 


the flurry at the end 
of March, has aroused 
widespread apprehen- 
sion concerning’: the 
strained monetary con- 
ditions brought abgut 
by the public’s unpre- 
cedented participation 
in stock speculation. 
Could Wall Street 
and the money market 
cease to attract so 
much attention, this 
country’s prospects 
would be most inspir- 
ing. 
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STROWGER 


It goes almost without saying that any 
interior telephone system should provide 
accuracy of connections; yet it is a fact that 
only when telephone connections are machine 
made can they be unfailingly accurate at all 
times. 


This is one of the many reasons for the 
adoption of the Strowger P-A-X by the lead- 
ers of every line of business and industry. 
The user of P-A-X finds in the operation of 
the Strowger dial that sense of certainty 
which comes only with the elimination of 
human intermediaries with their human 
errors and failings. 


The makers of Strowger P-A-X are the 
originators and foremost manufacturers of 
automatic telephone systems for both public 
and private service. Strowger engineers will 
be glad to make a survey of the needs of any 
business or industrial institution, and submit 
estimates entirely without cost or obligation. 


I WGER | 
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Does Your Present Telephone 
System Provide 


24-Hour Service ; 
Absolute Privacy | 
Unfailing Accuracy 
Instantaneous Connections 


Special Services 
Low Cost of Operation 


If it lacks any one of these 

eatures, it falls short of being 
the perfect interior telephone 
system. 








Tele-Chee Systems (for theatres) 


STROWGER DIAL SYSTEMS INCLUDE: 
Public A ic Tel Systems 
Private Automatic Telephone li trowger P-A-X) 
Signal Systems Watchman Su 
Industrial Fire Alarm 
Railway Signalling and Communication Equipment. 





Engineered, Designed, and Manufactured by 


Automatic Electric Inc. 


‘actory and 
1033 ay Van Buren St., mo rg ome U.S. A. 


Sales and Service Offices in the Following Cities: 


Los Angeles Cleveland Dallas 
Seaten” St. Paul New York Detroit 


Export Distributors: 
For Australasia—A tic Teleph 
For Canada—Iind d Sales & Enginee 
Elsewhere—The Automatic Electric Company, 


STEN 
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How America’s 


Biggest Export 
Job is Handled 


By B. C. Forbes 


in the world has developed 
the spirit of conquest. 

America’s turn has come. 

Military conquests most often 
were the goal in the past. Strong 
mations usually sallied forth to ac- 
quire additional territory. The legions 
of Rome for a time proved uncon- 
querable. Spain had her day of 

tness and expansion. The Danes, 
the Dutch, the Portuguese, proudly 
oe their flags far afield. France 

her Napoleon. Prussia had her 
brief day of glory. Britain, mightiest 
of all modern nations, blossomed into 
a far-flung Empire, founding and de- 
veloping colonies so vast that it is her 

d boast the sun never sets on the 

Mion Jack. 


| vn nation rising to eminence 


MERICA pursues no territorial 
conquests. She seeks other 
conquests. She aspires to. achieve 
something not matched by any people 
in the past. 

Enormous national wealth has 
commonly been the forerunner or. ac- 
companiment of notable achievement. 
America, now that she has become 
the richest of all nations promises to 
excel in her major field of creative 
effort, to attain standards never be- 
fore approached. She has before her 
the inspiration of the perfection at- 
tained by the Greeks and the Romans 
in architecture, in sculpture, in phil- 
osophy; by Shakespeare in drama 
and poetry; by the old Italian mas- 
ters in painting ; by Europe’s greatest 
productions in music. She has all 
these and she has, besides, the in- 
Spiration of a new creative oppor- 
tunity—no less artistic in its essence 
and no less valuable in its result—in 
the cultivation of mankind’s material 
well-being, mankind’s creature com- 

S, mankind’s wealth, mankind’s 
Standards of living and happiness. 

_American genius is making it pos- 
sible for more families to possess 
and enjov more of the conveniences 
and comforts and luxuries of life, to 
tavel more and see more and learn 


more, and to indulge in. more leisure 
—surely no mean accomplishment. 

America is doing all this, in a 
word, through the invention of labor- 
saving machinery and the mastery of 
the science of economical mass pro- 
duction and distribution. 


America was founded and devel- 
oped by pioneers. Although the orig- 
inal species of pioneering, the carry- 
ing of the frontiers of civilization 
westward, ever westward, is over; 
wild areas cultivated, rivers bridged, 
mountains tunneled or threaded by 
railroads, America’s pioneering spirit 
is vigorous and indomitable as in her 
earliest days. 

Is it not significant and illustrative 
of America’s inherent, irresistible 
pioneer spirit that this country- has 
led the whole world in almost every 
newer invention and industry? 

We have been pioneers and con- 
querors in flying, in automobiles, in 
motion pictures, talking pictures, the 
telephone, the radio, typewriting, 
adding machines, telegraphy, sky- 
scrapers, electricity, phonographs, 
dictaphones, chain merchandising. 

America’s pioneering spirit is find- 
ing expression not only in the origin 
and development of inventions and 
industries. It is finding more em- 
phatic and impressive expression in 
foreign fields. 

Just as John D. Rockefeller sent 
his oil products into the. farthest re- 
cesses of the earth, so American in- 
dustrial giants of to-day are penetrat- 
ing many lands—all lands—with their 
creations. Ninety per cent. of the 
world’s automobiles are made in 
American factories, thanks to our 
General Motors’ heads, to Ford, to 
Chrysler, Willys, Chapin, Nash, 
Erskine, and other stalwarts. 

Owen D. Young and Gerard Swope 
are carrying American electrical 
products into every part of the globe. 
as did George Westinghouse and 
C. A. Coffin before them. Sidney 
Z. Mitchell, utility Colossus. is de- 
veloping light and power under dif- 
ferent flags. Sosthenes Behn. with 
his International Telephone & Tele- 





James D. 
Mooney 


graph Company, is giving other peo- 
ples the blessings of modern teleph- 
ony as perfected in the United States. 

To the rest of the world Ameri- 
can pioneering has given George 
Eastman’s kodaks and films, John 
H. Patterson’s cash registers, 
Frank W. Woolworth’s chain stores, 
Singer’s sewing machines, Reming- 
ton, Underwood and other type- 
writers, Elliott-Fisher and Burroughs 
bookkeeping machines, McCormick’s 
International Harvester machines, 
Wrigley’s chewing gum, Borden’s 
condensed milk, Candler-Woodruff’s 
coca cola, Edison inventions galore, 
Swift-and Armour and Wilson pack- 
ing products, Hoe’s printing presses, 
du Pont products, Gillette safety 
razors and blades, Ingersoll watches, 
U. S. Rubber and Goodyear and 
Goodrich and Firestone products, 
Waterman and other fountain pens, 
American Express offices, Worthing- 
ton pumps, United Fruit plantations, 
Mergenthaler linotypes, Sun-Maid 
raisins, American Art Metal furni- 
ture, Colgate’s soaps and perfumes, 
International Combustion’s automatic 
stokers, Frigidaires and Kelvinators, 
American radios, American copper 
and brass products, American chem- 
icals. 


HE most fundamental of all 

modern social ‘revolutions has 
been wrought by the automobile. It 
constitutes the greatest of all man- 
kind’s newer blessings. 


It is to America and to Americans 
that the people of this land and all 
other lands .are indebted for this in- 
valuable possession, for its efficiency, 
for its popularity, for its low cost. 


More specifically. it is to the Gen- 
eral Motors Corporation more than 
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to any other organization that the 
recent phenomenal penetration of 
the far corners of the earth by this 
triumph of transportation engineer- 
ing is due. General Motors last year 
introduced the automobile to more 
foreign buyers than all other Ameri- 
can manufacturers combined. Its 
exports last year exceeded the total 
combined foreign and domestic out- 
put, with one exception, of any 
other American company—which 
affords some idea of the magnitude 
of the pioneering done 
by this corporation. It 
has blazed motor trails 
into the least civilized 
outposts of the world. 
No business concern in 
America’s history ever 
did as much as General 
Motors to develop 
overseas markets. The 
annual value of its ex- 
ports eclipses that of 
any other concern. In 
Europe alone, General 
Motors ranks fifth 
among the industrial 
enterprises existent in 
that territory. 

Yet the heads of 
General Motors look to 
foreign fields for the greatest expan- 
sion of the industry in coming years, 
for greater expansion than is feasible 
in the already-exploited home mar- 
ket. Said President A. P. Sloan, Jr., 
a few weeks ago: 

“One of the most gratifying and 
encouraging features of the Corpora- 
tion’s progress is its gain in strength 
in overseas countries. It is recog- 
nized that the curve of development 
within the United States must neces- 
sarily flatten out—as a matter of fact 
it already has—as the years progress. 
The opportunity for further progress 
in all overseas countries, however, 1s 
and will continue to be great for 
many years to come. Such a develop- 
ment’ brings with it important and 
difficult problems of organization. 


ss O build a personnel to handle 
ged overseas business of this 
magnitude with the necessary stand- 
ards of efficiency and effectiveness 
is a tremendous undertaking. The 
stockholders have a right to be 
pleased with what has been accom- 
plished. Although the corporation 
has a dominating position in prac- 
tically all overseas countries, it 1s 
hoped and believed that this position 
can be strengthened still further.’ 
To whom has General Motors en- 
trusted the building up of its vitally 
important foreign business with its 
innumerable novel problems, its 
many-sided difficulties, its barriers 
of language, its long-distance mana- 
gerial handicaps, its endless and deli- 
cate complications begotten by the 
strange customs characteristic of 
,more primitive races? 
To James D. Mooney, a forty- 


+ 


four-year-old executive bearing a 
physical and facial resemblance to 
Gene Tunney; ex-wielder of a pick 
and shovel in Western mines where 
he learned more about making hu- 
man contacts and sizing up human 
beings than he learned while studying 
engineering at college; who declares 
that developing foreign markets, for- 
eign factories, foreign agencies, for- 
eign selling forces, is mainly a matter 
of developing men, developing 
brains, fitting the best available tal- 





A South African committee 
investigates a GMC truck 


ent into the most vital key positions, 
and so nurturing each and every man 
in each and every country that he 
realizes that the directing executives 
at headquarters are keenly interested 
in him and always closely informed 
of the record he is making—this last 
perhaps the most essential of all. 

More. Mr. Mooney saw enough 
of war at first hand to discover that 
soldiers on the firing line have scant 
respect for arm-chair generals ; so he 
goes everywhere, sees. everything, 
talks with everybody, never hesitat- 
ing to undertake the most arduous of 
journeys or, if need be, to breast 
dangers. 

That brains have entered into the 
creation of foreign outlets for Gen- 
eral Motors products is proved by 
the fact that since 1922 sales have 
multiplied from 21,872 cars and 
trucks to 282,157 last year—equal to 
one every thirty seconds every work- 
ing day of eight hours—with a cor- 
responding rise in sales from less 
than $20,000,000 to more than $260,- 
000,000. To-day more than $20,000,- 
000 worth of General Motors prod- 
ucts are constantly in transport to 
export markets. 

Why is Mooney succeeding so not- 
ably in his many-sided job? 

My reply is: 

First—Because he has a warm lik- 
ing for human beings and a genuine 
desire to help them. 

Second— His understanding of 
human nature, combined with his 
ceaseless contacts, enables him to 
spot men possessing unusual poten- 
tialities and to nurture their growth. 


Third—He loves his job and finds 
great joy in wrestling with its con- 
stantly-changing problems, 

Fourth—His unusually powe 
physique, hardened by rough ips 
the West and by doing the hardest 
of manual labor, gives him such 
strength and endurance that he can 
tunnel through mountains of work 
without strain. 

Fifth—A graduate engineer, he 
has mastered not only the technical 
end of the motor industry, but he has 
developed aptitude for 
organization. 

Sixth—His heart js 
in useful achievement, 
in striving to equip 
himself to do better 
work to-morrow than 
he was able to do to- 
day, and not in mer- 
cenary money-chasing 
or in elbowing others 
aside in order that he: 
may reach a higher 
place and annex a high- 
er official title. 

What _ philosophy 
does this president of 
the General Motors 
Export Company lay 
before his co-workers, 
high and low? He calls most of the 
popular preachments about success 
“bunk.” His concept of success is 
not that commonly portrayed. When 
he addresses his men, it is along this 
unusual line: 

“I don’t want to dangle before 
you the idea that many of us can 
become rich and famous. Were I to 
try to make you feel that each of you 
can become a towering executive of 
great wealth and national fame, it 
would be quite unfair. It stands to 
reason that in any large group of 
men only a limited number will reach 


positions of great eminence and afflu- 
ence. 


66 HE first thought of most fel- 

lows when they leave college 
is, ‘How can I get $25,000 a year? 
When they learn something of the 
realities of life and discover that they 
cannot quickly attain that ambition, 
they are inclined to become dissatis- 
fied and discontented. The more they 
read success magazines, correspond- 
ence school advertisements and tales 
of fortunes made by men who had 
little schooling, the more tragic be 
comes their state of mind and theif 
slant on life. 

“Fame and fortune are not essef- 
tial to true success or to real happt- 
ness. The man who buckles into his 
job cheerfully and enthusiastically 
will earn a reasonable salary and be 
reasonably happy. Nobody can get 
any more out of life than such 2 
man. My assistant, for example, gets 
just as much fun out of his work 
and out of his life as I do. : 

“Get sold on the idea of making 
your daily bread as ably and zest 
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fully as you know how. Learn to 
find your fun in your job, whatever 
is. Don’t hurt yourself by indulg- 
ing in envy. Don’t let day-dreams 
of fame and power and riches pos- 
sess you—there are too many acci- 
dents in life, and fancy ambitions 
may sour you when they do not ma- 
terialize.” 

It may seem curious, but it isn’t, 
that this executive who warns against 
being over-anxious about recognition 
should have originated the most elab- 
orate system imaginable for keeping 
intimate track of every man’s work 
no matter where located. One whole 
room is devoted exclusively to dis- 
playing openly on the wall the name 
and position of hundreds of men 
scattered throughout the world. It 
is the sole duty of one section in the 
Personnel Division not only to keep 
this comprehensive visible record up 
to the minute, but to enter on each 
man’s card an outline of his per- 
formances right along. No man, 
whether he be located in Iceland or 
Siam or in Africa or China or Peru 
can do something notable without 
having it promptly recorded. 


RESIDENT MOONEY believes 

in giving generous credit for 
meritorious work. But he does more 
than believe in it; he has taken pains 
to insure that the utmost vigilance 
be exercised to keep thoroughly 
posted and to see to it that proper 
and prompt recognition be accorded. 
It is impossible for any General 
Motors man out on the foreign fir- 
ing line to feel that the organization 
is so vast that he is in 
danger of being lost 
sight of and his achieve- 
ments overlooked. 

Imagine what it means 
for morale-building for 
each foreign employee 
to know that, were he to 
walk into the head office 
on any day of the year, 
he would see his name 
prominently in front of 
the eyes of the chief 
executive, supplemented 
by a card containing a 
record of his experi- 
ences, his qualifications 
and his performance. 

When I expressed amazement at 
the comprehensiveness of this system 
and remarked upon the labor and 
cost of minutely maintaining it hour 
by hour, day by day and year by 
year, Mr. Mooney remarked: 

“We want all our people to feel 
that they are members of our Gen- 
eral Motors Export family and that 
though they are out of sight they are 
not out of mind, but that each is just 
a much one of us as though he were 
Working here at headquarters. 

“We regard our man-power as 
Our greatest asset. 

“General Motors spends millions 
and millions and millions of dollars 


on research, on engineering, on prov- 
ing grounds, and in countless other 
ways to raise its product to the high- 
est possible degree of efficiency. 
Don’t you agree with me that it is 
just as good business to take equal 
pains to raise our man-power also 
to the highest possible degree of effi- 
ciency—which certainly cannot be 
done by neglecting them? Men de- 
cree the success or failure of this 
and every other business enterprise.” 
Since General Motors has proved 
the most conspicuously successful 
business enterprise in the whole 
world during recent years, and since 
business men everywhere would like 
to know how it is done, the forego- 
ing insight into the administration of 
its shiningly successful foreign divi- 
sion should prove helpful, as should 
careful pondering of this illuminat- 
ing statement by President Sloan in 
his latest annual report: 
“Stockholders must necessarily ap- 
preciate that, irrespective of the 
number of millions of dollars that 
the corporation may have invested in 
real estate, buildings, machinery, in- 
ventories or cash, and while recog- 
nizing the essential part that such 
investments play, yet after all the 
ability to capitalize that investment 
in the form of a satisfactory profit 
from year to year, depends upon the 
loyalty, efficiency and effectiveness 
of the operating organization.” 
Where or how does Mr. Mooney 
spot comers for key positions? 
His early experiences have stood 


Through an elephant grass bog— 
Capetown to Stockholm Route 





him in good stead. Born in Cleve- 
land 44 years ago, he studied en- 
gineering at the local Case School of 
Applied Science, later attended New 
York University and trekked for the 


West. His ambition to become a 
mining engineer was not immediately 
realized. Circumstances compelled 
him to go through what Edison calls 
“The University of Hard Knocks.” 
For a time he took whatever work 
offered in or around mines. The 
manual labor strengthened his 
muscles, broadened his shoulders, 
hardened his constitution. 

By and by he found opportunity 
to exercise his professional training 








15 


as a mining engineer in California 


and also in Mexico. In this work 
and also when he became associate 
editor of the American Machinist, 
he met all‘sorts and conditions of 
men. His friendly, democratic dis- 
position enabled him to cultivate 
many intimate friendships. Some of 
the contacts then made have since 
been drawn upon. 


HE World War found young 

Mooney ready. His training fitted 
him for service in the 159th Field 
Artillery. Here, again, he rubbed 
shoulders with human nature in the 
raw. It was possible, in these try- 
ing days, to tell the wheat from the 
chaff, the he-man from the molly- 
coddles, the men who, as Mooney 
calls it, had guts. These contacts 
were to yield additional human pay 
dirt. 

His first association with a Gen- 
eral Motors concern came in 1919, 
His work was rewarded by his elec- 
tion to the presidency and general 
managership of the Remy Electric 
Company in Anderson, Indiana, a 
General Motors division manufac- 
turing highly specialized electric 
products. 

“IT was happy in this job because 
there was plenty to be done, and I 
was rather shocked when I received 
a wire one day to come to New York 
as vice-president and general man- 
ager of General Motors Export 
Company,” relates Mr. Mooney. “I 
had had no export experience and 
couldn’t understand why they had 
picked me.” 

He smiled. “I soon 
found I didn’t have to 
worry about finding 
enough to do. Export- 
ing and the export or- 
ganization were in their 
infancy. Individual 
problems were arising 
daily to keep one abun- 
dantly supplied with 
work, even though dur- 
ing my first year our 
sales were only about 
ten per cent. of what 
they are to-day. 

“T soon became aware 
that the most important 
thing to be done was to 
go over in my mind all the promis- 
ing men I had encountered and to 
try to pick up here and there fellows 
who had exhibited intelligence and 
backbone, then sprinkle them around 
the world in strategic places where 
business could be developed quickly. 

“Our sales manager, Harry Tip- 
per, for example, had impressed me 
by his brains, his..courage and his 
aptitude five years before. Another 
man who is to‘day an important 
member of our organization was a 
gunnery officer.in the navy who dis- 
tinguished himself on a submarine 
destroyer during the war. Not know- 
ing the motor car business, we put 
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him to work in overalls and 
he was treated very roughly 
for several months. A third 
was an ex-football captain; a 
fourth, an ex-air mail pilot. 
All had exhibited good red 
blood. 

“So urgent was the need 
for brains to head: our multi- 
plying establishments abroad 
that for a time I kept strip- 
ping the home force almost 
faster than I could add to it, 
with the result,”” Mr. Mooney 
added smilingly, “that I had 
to be my .own assistant, top 
sergeant and pretty nearly 
everything else. Now’’—again 
he smiled—“I am making 
progress towards organizing 
myself out of a job. In the 
last five years hardly anybody 
has quit the organization, a 
peculiarly gratifying fact. 

“Tt is this painstakingly de- 
veloped human growth that 
has been responsible for our 
statistical growth.” 

Look at what this growth 
has been: 

OVERSEAS SALES 
No. Carsand Wholesale 


Year Trucks Value 

1922 21,872 $19,875,015 
1923 45,000 39,193,869 
1924 64,845 50,929,322 
1925 100,894 77,109,696 
1926 118,791 98,156,088 
1927 193,830 171,991,251 
1928 282,157 252,152,284 


N 1921, when Mr. Mooney 
was drafted into the export 
service, there were no assem- 
bly plants abroad and only one 
office, in London. Even as re- 
cently as 1924 there were only 
two such foreign plants, in 
Copenhagen and in London. 
To-day overseas assembly 
plants are located in London, 
Copenhagen, Stockholm, War- 
saw, Antwerp, Berlin, Buenos 
Aires, Sao Paulo, Montevi- 
deo, Port Elizabeth, Adelaide, 
Brisbane, Melbourne, Perth, 
Sydney, Wellington, Osaka, 
Batavia, and Bombay. Ware- 
housing operations are located 
in Madrid, Paris and Alex- 
~ andria. 

‘Influenced doubtless by the 
demonstrated ability of its ex- 
port division to cultivate for- 
eign markets, General Motors 

‘early this year launched into 
international manufacturing 
by acquiring control of Opel’s, 
the leading German producer 
of low-priced cars. President 
Sloan, after thoroughly in- 
specting the plant on the spot 
in company with Fred J. 
Fisher and Mr. Mooney, ex- 
plained : 

“This event marks the 
transition of General Motors 
into an international manufac- 








Two-Line 
Editorials 


A profit in hand is worth two on paper. 
e's 4 
Washington’s bark will prove worse 
than its bite. 
1 * * 
Oil will find a way. 
2 * 


Monetary troubles probably are not over. 
Ss 


Some steel people, ’tis said, are stealing 
orders by price-cutting. 
Se 


Cotton should prove worth at least 20c. 

eo? 

In handing your money over to com- 
pany executives for securities, back the 
best. 

* ok x 

Every business isn’t prospering, by a 
long shot. 

i 


Was Germany bluffing? 
os 


Don’t bank on bank stocks at current 
dizzy prices. 
toe 
There still is talk of a higher sugar 
tariff. 
+ 2 


So far, all’s well with Hoover’s admin- 
istration. 
* * * 


Some aircraft stocks are flying too high. 
2 


Expect more motor competition. 
: +. 2 
Higher tariff schedules will not be well 
recewed by our foreign customers or 
creditors. 
a 
Watch your job. 
a. 
Colossal rail consolidations are now more 
of a possibility. 
es 
Don’t delay making your vacation reser- 
vations. 
* * & 
All investment trusts (so-called) are not 
trustworthy, as many are ltkely to learn to 
their cost. 


* * * 
Let the Federal Reserve Law alone. 
x * * 


“Washington Not to Recognize Soviets.” 
Why countenance avowed enemies? 
i ee 
U. S. money is to be smaller. To suit 
its purchasing power? 
a oe 
Talk costs. N. Y. Telephone has au- 
thorized $43,200,535 construction expendi- 
tures since January 1. 
x * & 


“Ireland Is Prospering.” Good! 
x * * 


To find dividends advertise and go in 
for research. 
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FORBES for May tg 


turing as well as distribus 
organization. 

“Due to different economic 
conditions Prevailing abroad 
American cars, because of 
their engineering design, are 
limited to a relatively $ 
part of the potential market, 
This association with 
brings, therefore, to G 
Motors an opportunity of 
idly expanding its business 
and strengthening its position 
generally by the addition to 
its present line, of cars of 
European design particular} 
adapted to markets like Ger. 
many where there exist differ. 
ent necessities and conditions, 

“General Motors at twenty- 
four strategic centers of world 
trade now has subsidiary 
operations assembling cars 
and trucks and selling them 
through 6,000 distributors in 
more than 100 countries, 

“There are more than 18- 
000 persons now on the pay- 
rolls of the export organiza- 
tions of General Motors.” 


INCE so many other 

American corporations 
are eager to develop success- 
ful foreign establishments, it 
will interest them to know the 
formula General Motors has 
found the most effective. Said 
Mr. Mooney: 

“We aim to have our plants 
run as far as possible by na- 
tives. In our entire London 
organization there is not one 
American. As soon as a 
Briton could be __ properly 
trained, he took the place of 
an American as managing di- 
rector in New Zealand. Not 
long ago our plant in Madrid 
was placed in charge of an 
executive from our Uruguayan 
company, who had been with 
us in various positions fot 
half-a-dozen years. Being 
Spanish, he is entirely happy 
and is doing fine work. Other 
European plants have also 
produced men capable of tak- 
ing charge elsewhere. Only 
six per cent. of our total ex- 
port personnel are Americams. 

“Our policy is to place ouf 
plants under men who wil 
build themselves and our bust- 
ness into the inner life 0 
their community and_ their 
country. We make a point of 
not only training and utiliz 
ing local workers but of using 
local or native supplies whet 
ever possible. We thus be 
lieve that we are contributing 
directly to the creation of 


prosperity, in addition to the 


very natural prosperity 
(Continued on page 46) 
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FORBES for May 15, 1929 


HOMAS EDISON, as guest of 

honor at an electrical show in 

the Grand Central Palace several 

years ago, was shaking hands with 

public school 

boys, whose vari- 

ous contrivances 

were on exposi- 
tion. 

As one lad after 
another _ greeted 
him, the Wizard 
said a few words 
to fit the particu- 
ar case. it is unnecessary to men- 
tion that it was a great moment in 
those young lives. 

When Mr. Edison put out his 
hand towards one youngster the lat- 
ter hesitated, moved his right arm 
awkwardly backward and torward, 
and then put his hand behind him. 

“T can’t shake hands, sir,” he said 
finally, “I was so interested in my 
work I didn’t notice that my hands 
got so dirty.” 

Mr. Edison’s face lighted in a de- 
lighted smile. Turning his own right 
hand palm upward, he said: 

“My boy, if my hand isn’t more 
giled than yours you needn’t shake 
hands with me. You see, I’m just 
like you. I was all slicked up to 
come to this party, but I couldn't re- 
sist doing a little work just before I 
left home.” 

The lad looked at Mr. Edison’s 
toil-stained palm, and, flushing with 
pleasure, put his own little paw rev- 
erently in it. 

“T believe in cleanliness, of course,” 
Mr. Edison said, “but really, there is 
nothing I enjoy seeing more than the 
signs of recent work on the hands of 
aman or boy.” 

After that, Mr. Edison as guest of 
some ladies ate large quantities of 
Welsh Rabbit and many _ sweets, 
which delighted his hostesses as 
much as his hand shaking had 
pleased the boys. 


“T) UILDING a successful base- 

ball team is about the same 
process as building a _ successful 
business organization,” declares Con- 
tie Mack, the famous leader of the 
Philadelphia Athletics. 

“You've got to have just the right 
amount of experience, which is found 
im age, and enthusiasm, which is 
found in youth. When I started out 
managing the Athletics back in 1901 
lack of money forced me to develop 
youngsters; love of the game has 
ept me at it. 

‘Inasmuch as a -big league ball 
team represents an investment of 
“veral millions of dollars you can 
‘te that business principles must gov- 
tm. We invest money in players 
just as a business organization in- 
vests in salesmen or other workers. 
Ina baseball team the players are the 
‘lesmen of the club. If they make 
00d showings the team is successful 
%a business venture; if they fail, 
those most concerned lose money. 
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“The old players are the veteran 
salesmen and, pretty much, they 
show the young fellows how to do 
the job; the young fellows, with all 
the enthusiasm they have amid new 
surroundings carry us over the rough 
spots in attracting attention to our 
wares,” 


M G. GIBBS is president of the 
e Peoples Drug Stores, Inc., a 
chain of seventy-six units in Wash- 
ington, D. C., and other cities of Vir- 
ginia, Maryland, Pennsylvania and 
Ohio. One day some years ago when 
the chain was much smaller he 
walked unexpectedly into one of his 
Washington stores and found a clerk 
leaning over a counter absorbed in a 
newspaper. The clerk stepped away 
from the paper with a what-will-you- 
have look and then, recognizing the 
president, hurriedly whisked it away 
and came to attention. 

“Don’t do that for anybody but 
the boss,” said Mr. Gibbs. “If you 
happen to be reading a paper when 
I come in keep on reading it unless I 
ask you to stop. I don’t mind. What 
concerns me is how you act when a 
customer comes in, because he is the 
real boss. If you don’t please him it 
won't do any good to please me.” 


AMUEL D. WEIL, executive 
vice-president of the Arco Com- 


pany, 
land, 


int manufacturers of Cleve- 
hio, was on a fishing expedi- 
tion in Northern 
Michigan when he 
received word 
from the outside 
world that Mrs. 
Weil, with a party 
of friends, would 
be at a designated 





é a specified day. 
From a railroad station Mr. Weil 
telegraphed an acknowledgment of 
the news and added that he would 
swing around that way before again 
plunging into the wilderness. He 
kept his promise but was almost pre- 
vented from seeing his wife who was 


Summer hotel on- 
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waiting, with her friends, on the 
tront lawn of the hotel. 

As Mr. Weil approached the party 
the hotel officer stopped him: 

“You fellows ain’t allowed out 
here.” 

A bit surprised, the fisherman 
asked : 

“Why not?” 

“Guides—all guides—stay in the 
rear of the hotel. On yer way!” 

Mr. Weil felt his growth of whis- 
kers, grinned and started back (the 
joke was too good) when his wife 
saw him and raced across the lawn. 
As the officer stared the manufac- 
turer laughed: 

“You had better tell this officer 
that I am your husband.” 

Just then the manager of the ho- 
tel came out with a cry of welcome 
to his guest—and the house detective 
disappeared. 


RANK J. McGINLEY, presi- 
‘dent of the American Asphalt 
Roof Corporation of Kansas City, 
Missouri, and East St. Louis, Illinois, 
entered business 
life as a salesman 
to the retail lum- 
ber trade of the 
West and South- 
west. The quali- 
ties developed in 
that strenuous 
school stood him bi 
in good _ stead — 
when he organized the company which 
has taken a leading place in its line. 

Several other men trained in the 
roofing business and in selling to the 
retail lumber trade were ready to 
join with Mr. McGinley in launching 
a new company. Conditions also 
seemed propitious for enlisting the 
aid and interest of a number of local 
lumber firms. The country-wide de- 
pression that impended—the great 
business slump of 1921-22—was no 
more discernible than a coming tor- 
nado or earthquake. And so the 
American Asphalt Roof Corporation 
was started—with the result that 
after one year of operations it was 
decidedly “in the red.” 

At the first annual stockholders’ 
meeting there were many very long, 
glum Fees. Abandonment of the ef- 
fort was in the air. But McGinley 
had no idea of giving up. Nor had 
he any idea of pleading for patience, 
more time; no idea of defensive ex- 
planations and pleas. He saw that 
what was needed was more capital. 
Fortunately for his purposes, Mar- 
shal Foch’s -visit to Kansas City was 
still fresh in all minds. Facing his 
discouraged stockholders, every one 
of whom was suffering from the 
slump, he quoted Foch’s stirring 
words before the final drive of the 
War: 

“My right wing is checked, my left 
is in flight, my center is crushed; I 
propose to attack the enemy at once!’’ 
Foch won his battle; and so did 
Frank J. McGinley. 





The 


STOCKS ‘Big Business Men 


Corporation Presidents Name 
Their Five Favorites in Nation- 


wide 


Canvass — How They 


View the Market for the Year 


By Richard W. Schabacker 


Forbes Financial Editor 


ORBES has taken a conservative 
attitude toward the stock 
market and toward the aver- 

age stock. This attitude is based 
upon a specialized study of funda- 
mental conditions, experience in past 
bull and bear markets and the desire 
to temper speculative enthusiasm 
which has so often led to loss of 
savings in the past. 

The writer is constantly receiving 
requests for a “good list of stocks in 
which I can invest my idle funds for 
long-pull profit and investment.” 
And Forses has replied that tem- 
porarily, at least, due to inflation in 
the security markets, no such list can 
be recommended, because prices are 
not on an investment but are on a 
speculative basis. 

But the demand for “advice” con- 
tinues. ForBES, in its columns and 
through personal inquiry services, is 
recommending stocks for “specula- 
tion, not for investment.” 


ND in an additional effort to 

give its readers an index of the 
most reliable and high-placed advice 
available in the field of finance and 
business to-day we have issued a 
stock questionnaire whose results are 
here disclosed. 

What better sources of advice 
could the public find than the 
concensus of opinion of the 
heads of America’s greatest and 
most successful corporations, 
whether for investment or specu- 
lation? 

Books on investment policies, 
bankers, brokers and professional 
investment counsellors have their 
usefulness, but in the final an- 
alysis, financial success is the 
ultimate criterion. The place to 
go for such advice is to those 
who have won high places in the 
business, banking and economic 
world. Corporatiori executives 


were asked to name, in the order of 
their choice, the five favorite listed 
stocks which, in their opinion, show 
the best promise of advance for the 
remainder of 1929. 

About 1,000 letters were sent to 
the presidents (or their executive 
equivalents) of all companies whose 
stocks are listed on the New York 
Stock Exchange and a representative 
selection of those whose stocks are 
listed on the New York Curb Mar- 





A Quarterly Stock 
Questionnaire 


peng considers the results of 
this questionnaire so significant 
that it is planned to collect such an 
index every three months. It is 
anticipated that the list of business 
leaders polled will expand and that 
Forses Quarterly Stock Question- 
naire will take its place in the finan- 
cial world as an accurate index of 
stock market opinion in the high 
places, not merely as it reflects indi- 
vidual security favorites but also for 
that important but hitherto ungaug- 
able factor—market sentiment. 





BUY 


ket. The response has been gratify. 
ing and Forses takes this oppor: 
tunity to thank those who responded 
for their co-operation in making the 
results useful, interesting and repre. 
sentative. 

The results were computed on , 
basis of weighting the individu 
issues named in the replies, by scor. 
ing them according to their standing 


in the choice of each corporation 
head. 


T WO weeks have elapsed since the 
questionnaire was dispatched. 
Returns are still filtering in but the 
majority of the replies are complete 
Scattered future returns will not af- 
fect the present results to any m- 
terial degree. 

The tabulation shows that a total 
of 131 individual stocks have te 
ceived scores of five points or more, 
Such a number, while seemingly 
large at first, is really not unexpected, 
considering the large number of 
listed stocks, the breadth of recent 
markets, prosperity, and the diversity 
of business, industry and_ interest 
represented by the replies. 

The stocks receiving five points or 
over were further weeded out ly 
listing in the final results only thos 
that received a score of 60 points or 
over. 

This reduced the leading stocks t 
a total of 32 individual issues. They 
are given in order of their rank i 
the voting, with their final scores: 


Score 

1. United States Steel.......... M 

2. American Tel & Tel......... 4% 

3. Radio Corporation. ;......... 

4. General Motors.........+0+ lil 

5. Texas Gulf Sulphur........ Ig! 

6. Anaconda Copper......-.++ il 
7. Montgomery Ward........+ 
8. Atlantic Refining........+++ HN 
9. General Electric. ........:++ Hl 
10. Stewart Warner..........++ lll 


11. Bethlehem Steel. ........c00 # 
12. Canada Dry Ginger Ale....- 9 
13. Packard Motors.......:s+ 2 
14. United Gas Improvement..:: J 
15. U. S. Industrial Alcohol... # 
16. Commonwealth Power....++ J 
17. Electric Bond & Share....-+ J 
18. Electric Power & Light...+ # 
19. Engineers Public Service..+ a 
20. Goodyear Tire. ......+e+ee 
21. Kreuger & Toll........-9% 8 
22. Republic Iron & Steel.....++ § 
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saphouse Electric...........- 80 

Wem Products Ser Ee ikcalg a acute wae pee 70 
% International Harvester.......... 70 
% National Dairy Products.......++ 70 
77, Baltimore & OMI. 2 ios ces ccceces 60 
% Chrysler Motors .....-+.s.+++04- 60 
Eaton Axle -.+-sseeeeeee eee eees 60 
39, Int. Combustion Eng............. 60 
31, Liquid GTO Ais wins ose 00 RReiD 60 
2 Tri-Continental Corp............. 60 


The choice of their favorite stocks 
by business leaders reveals conser- 
vatism, as might be expected from 
the heads of large corporations who 
have not been carried away by the 

rations of unseasoned and less re- 
putable issues. 

The value of the results lies chiefly 
in the fact that the executives choos- 
ing the stocks were guaranteed that 
their selections and names would be. 
treated confidentially. They were 
therefore freed from much of the re- 
¢raint which might otherwise have 
influenced their choices. 

In grouping the favorite stocks 
sill more interesting results were ob- 
tained. The method followed was to 
list the winning stocks as to industry 
or line, with the total score which 
they received. These scores were 
totaled and the groups arranged ac- 
cording to their individual scores. 

The winning groups are: 


The Favored Ten 


ELOW are listed the first 

ten choices in ForBEs 
Stock Questionnaire, arranged 
in order of their preference: 
United States Steel.......... 


American Tel. & Tel. ....... 
Radio Corporation of America. 190 


General Motors ............ 170 
Texas Gulf Sulphur ........ 150 
MNES oS sae v6 Fa eeks> 13¢ 
Montgomery Ward ......... 120 
Atlantic Refining .......... 100 
General Electric ............ 100 
Stewart-Warner ............ 100 


dividual stock winners whereas that 
list includes no less than five public 
utilities. So far as numbers are con- 
cerned, therefore, the results show 
the public utility group most pre- 
ferred. 

The results speak for themselves. 
ForBEs takes no responsibility for 
recommending the list of winners 
directly for the reasons previously re- 
ferred to and the feeling that invest- 
ment buying of stocks is justified 
neither by current high prices nor by 
market and business fundamentals. 

But for the investor who disagrees, 
or for the average business man who 
is able and willing to take the risk, it 
would appear that he cannot go so 
very far wrong if he selects his hold- 
ings in the light of opinion from 
the highest’ places in the business 
world. 

For that less tangible stock market 
factor, public sentiment, the most 
important part of our questionnaire 
is perhaps the expressed views of our 
collaborators on the future of the 
market. Opinion was fairly well-bal- 
anced with a small majority in favor 
of higher prices. The following 
shows how the voting stood: 
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the last three months of this year. 

Fores considers the questionnaire 
so successful that it is planned to 
make it a permanent index of stock 
market favorites and stock market 
sentiment. 

It is planned to conduct such a poll 
quarterly hereafter, with the anticipa- 
tion that the returns will grow even 
more complete and more representa- 
tive, and that Forses Quarterly Stock 
Questionnaire shall take its rightful 
place in the economic and financial 
world as an accurate index of that 
quality which cannot be measured by 
figures and statistics but which is of 
vital importance as a stock market 
guide—an index of responsible and 
official market sentiment. 


The Widening 


Circle 
By John Fletcher 


NE day I was in Nashville, 

Tennessee, and took occasion 
to call upon one of its most impor- 
tant retailers. This gentleman proved 
to be most courteous and agreeable, 
and as I had nothing to sell him, 
permitted me to question him at 
length. 

In looking over his stocks I noted 
that they failed to contain a line of 
merchandise which I rated as the best 
of its kind produced in this country 
at a moderate price. I asked him 
why he didn’t carry this line and he 
told me that no salesman ever called 
upon him to present the line, although 
he had frequently been advised of its 
value and importance. 

Being a friend of the manufac- 
turer of this particular merchandise, 

I wired him 








Score 
emlic Utilities............cecc0s 570 
INARA SONDINS o.556-+.0 cies oleic dee Mas 560 
I ic. 65 Spe Sighdeatuisteie sweadavneona 320 
RNENR i ainre antipwdis.s Caliacaics sobs 300 
I ra nis ess uk heel aeed win vier 190 
6, Electric Equipment............... 180 
7. Motor Accessories.............6. 160 
mamvestment Trusts .........000s0% 140 
gis digits osaid sale pul dh ciskates 130 
ENO oan 5 o:5-4 kro. hate .o ed 120 
Es Serre emt brs 100 
OS go Sina gs Chic Cea 90 
weeme.and Rubber............... 80 
l4. Agricultural Implements......... 70 
Mere POGUCtS......000csesevees 70 
MM  PLOGUCHS. 2... 0. 0c. ce siceecs 70 
NS BRE Pe ee 60 
TS ER ce rent pen tc tis Aen 60 
Just as for 
the individual 
stocks, the 
group scores 
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THE FAVORITE GROUPS for fhe REST of 1929 


(TABULATED FROM THE STOCK QUESTIONNAIRE WITH RESPECTIVE SCORES ) 


\| from Nashville 
that he send a 
salesman to the 
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from this man- 
ufacturer  tell- 
ing me _ that 
years ago he 
had determined 
to sell to the 
saturation point 
in territories 
which could be 
reached over- 
night from his 
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utility and steel 

fications in the lead by an even 
gteater score. While United States 
leel was the stock favorite by a large 
margin, the group to which it be- 
mgs was second. There were only 
Wo steel stocks in the first 32 in- 





IN 4. sss an a: he ee 32 per cent. 
Mildly favorable. ...21 per cent. 
BE anccoic ink scones 25 per cent. 


About 10 per cent. of the returns 
indicated further quiet and irregu- 
larity, followed by higher prices in 


/ factory. Little 
by little this 
circle had been widened, but up to 
the time of his letter Nashville had 
not been included in his scheme. 
To-day that manufacturer has na- 
tional distribution among merchants 
whom he has carefully selected. 


Tri-motor, 12-passenger 
plane just in from Havana 
at the Miami airport 


Air Lines Open Way 
to “‘Sell’’ South America 


Y NHE linking of the Ameri- 
cas by faster transport 
than could be offered by 

rail or steamer is forced by 

economic needs which have de- 
veloped in the western hemis- 
phere during the last three years. 

A Pan-American airway system 

is an economic necessity. 

Eight major railroads and two 
steamship lines have co-operated 

in this first air-rail-steamer tie- 

up in aviation history. Two rail- 

ways and one steamship line al- 

ready have heavy financial inter- 

ests in the development. But far- 
sighted rail and steamship men 
needed no convincing. They knew 
that the American investor’s stake in 

Latin America to-day is five billions 

of dollars. By far the greater por- 

tion of this has been invested since 
the Panama Canal was completed. 

Improved American steamship serv- 

ice and Yankee-built railroads have 

speeded up transportation beyond our 
southern borders. The trade trend 
is increasingly southward. 


OTH the investor’s dollar and the 
producer’s goods have followed 
the line of faster transportation. Our 
Latin American trade has increased 
six-fold since this century began. 
We have taken leadership from 
Europe, outselling in Latin America, 
England, France and Germany com- 
bined. Increasingly each year, we 
have relied upon Central and South 
America for raw materials, buying 
from these republics about a quarter 
of a billion dollars more in goods 
than we sell them annually. This 
reciprocal trade has increased to al- 
most two billion dollars a year—and 
we have only begun to tap the pos- 
sibilities. 
I emphasize these “background” 
facts as a prelude to discussion of 


Air-Rail-Steamship Links 

Operating Along the Lind- 

bergh Circle—Over 8,000 Air 
Miles Now in Operation 


By Juan T. Trippe 


President, Pan-American Airways, 


as told to Earl Reeves 


our plans because there has been a 
tendency to look upon Pan-American 
Airways as merely “another air mail 
route.” It is vastly more than that. 
It is an integral part, and we believe 
an important part, of a new commer- 
cial era. 

President Hoover recognized this 
when, during his pre-inaugural tour, 
he suggested a conference of officials 
and aviation leaders to iron out dip- 
lomatic, immigration and customs 
obstacles, permitting the swiftest in- 
ter-communication by air between all 
the nations of this hemisphere. Presi- 
dent Coolidge had taken cognizance 
by appointing a commission which 
worked out the basic plan for a sys- 
tem of air-lines to be partially sup- 
ported by air-mail contracts. 

The Congressional act governing 
the award of these contracts departed 
from routine business lines in two 
important particulars. It was speci- 
fied that contracts could be let: 

Frrst—Only to a company or com- 
panies capable of operating on such 
a scale and in such a manner as 
would uphold the dignity of the 
United States in the eyes of the Latin 
Americans ; and 

SEeconp—That contracts could be 
let, only to such interests as were 
personna grata to the governments 


of Central and South America, 
Diplomacy stepped into the air 
transport business the moment 
we began to push our lines be- 
yond our borders. These condi- 
tions not only complicated pro- 
cedure but forced upon success- 
ful bidders the financial oblige- 
tion of operating through sparse- 
ly settled districts on an equip- 
ment basis equivalent to that of 
an air transport line routed 
through the most densely popu- 
lated part of the United States. 
The theory is sound: the de 
partments of State, Commerce, War, 
Navy and the Postmaster General's 
office wished to insure that if the 
United States fostered any Latin 
American airways development the 
new lines would add to our gover 
mental, trade and __ transportation 
prestige. 


OINT can be given by an illus 
tration: there will be cities o 

our route whose citizens have seéi 
no railway engine; and they will 
quite literally, step from ox-cart and 
burro to tri-motored, fourteen-place 
airplanes. 

Such things will react to our i 
terest. French and German. govett- 
ments were before us in using all 
transport as a trade fulcrum in Soult 
America. The French “Aeropostale 
—a subsidized transport concefi— 
runs mails to Dakar, the westetly 
point of Africa, transports them 
1,200 miles by naval vessels to N: 
Brazil. There an Aeropostale stb 
sidiary, Latecoeuer, operates along 
the east coast and to Montevideo 
and to Buenos Aires. It is p: 
that in a year or so flying boats wil 
make of this an all-air route, and the 
first regular trans-Atlantic servic. 

Kondor, a subsidiary of the grt 
German Lufthansa system, now giv@ 
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Bolivia and Para- 
guay air access to 
the east coast ; while 
Scadta, another sub- 
sidiary, Operates 
from the Colom- 
bian coast to Bo- 
gota, the capital, 
and to Guayaquil in Ecu- 
ador. Recently Panama 
was linked by this airway. 

European-owned air- ; 
lines in South America total around 
6,000 miles. Our own immediate 
plans contemplate the establishment 
of more than 16,000 miles of airlines 
throughout the West Indies, Central 
and South America. This is a total 
greater than all the air-mail mileage 


now in operation in the United 
States. 
Soon we will have linked Val- 


paraiso, Chili, to this country in an 
eight-day service, to be reduced when 
more equipment becomes available. 
Valparaiso is three weeks from New 
York by boat. This will be served 
by a thrice-weekly service, as against 
weekly boat sailings. No cut-throat 
competition between airplane and 
steamer is possible because the W. 
R. Grace Co., which operates a 
twenty-seven ship fleet of passenger 
and freight ships from United States 
ports to the west coast of South 
America, is a heavy owner in our 
company. We have called the 3,500 
mile link extending from Panama 
southward to Valparaiso the Pan- 
American-Grace Airways, associating 
i name and operation a firm active 
since 1850 in Latin America. The 
transcontinental route, Valparaiso to 
Buenos Aires, also will operate under 
our joint name and ownership. 


HE first services established, Mi- 
ami-Havana, Miami-Nassau, 
and the West Indies line, operate in 
schedule with trains of the Atlantic 
Coast Line and Florida and East 
Oast railroads. These roads also 
ve a heavy financial interest in 
an-American Airways. The Illinois 
tral, Chicago and Eastern Illinois, 
€nnsylvania, Louisville and Nash- 
ville, and New Haven railroads al- 


FLORIDA 


The Pan-American sys- 
tem of airways is 
greater in mileage than 
the total air lines in the 
United States 
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Juan T. 
Trippe and 
Col. 
Lindbergh 
opening the 
route to 


Mexico City 


ready sell air-rail tickets and give 
routings and connections in their 
literature. 

The Miami-Havana ships have run 
at capacity load thrice daily; the 
West Indies route is tri-weekly ; am- 
phibians and land planes make Pan- 
ama three easy-stages days of travel 
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from Miami. This service is tri- 
weekly, demand having stepped it up 
quickly since Col. Lindbergh inaug- 
urated the service. The Mexican 
link, which the Colonel also inaugu- 


rated, shrinks the map, making 
the Mexican capital thirty-five 
hours distant by air from New 
York. Ten days mail _ service 


by rail has not been unusual. Mexico 
City to Brownsville is five hours by 
air, as against thirty-six to forty- 
eight hours by train. 

Eight thousand miles of the 
Pan-American system should be 
in operation before June 1. Only 
equipment shortage can make 

postponements necessary. 

The Pan-American 
Airways maps reveal 
PRR CAYENNE the extent to which 

% the northern por- 

\ tion of the 


=. 
a, 
= 


lo 


system, when completed, will follow 
“the Lindbergh Circle.” A _ route 
along the north coast of South Amer- 
ica to Port of Spain, and a swing 
northward along the Windward and 
Leeward Islands to San Juan, Porto 
Rico, added to the lines now in oper- 
ation, makes a Caribbean airways 
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system that eventually will be a com- 
plete circuit. 

This was the exact arc traveled by 
Lindbergh during his “goodwill tour” 
of a little more than a year ago. 


A “great circle” to the south will 
follow most of the coast line of the 
southern continent; and that will be 
a “main line” whose spurs eventually 
will touch all countries and all chief 
cities. 

It is almost impossible to calculate 
in any concrete way the time saved 
by these various lines. A Central 
American official came to us recently 
with a computation. Capitals which 
were two and a half and three and a 
half days apart—and days of labori- 
ous traveling—he found we had re- 
duced to two and a half and three and 
a half hours. But that is a simple 
computation. The time element be- 
comes almost unbelievable in some 
instances. In the West Indies we 
traverse in a few hours distances 
which heretofore could be covered 
“quickest” by the strange process of 
taking a boat to New York and an- 
other one back southward again to 
another island of the group. 


A sales manager reported that he 
has made six trips annually to 
Havana, each trip taking two weeks, 
and that part of his business account- 
ing for one-fourth of his time each 
year. He was convinced that there 
was business for him elsewhere in 
the West Indies, but there were not 
days enough in the calendar to per- 
mit him to canvass that territory with 
the older transportation facilities. 
To-day he can visit Havana, Came- 
guey, Santiago, Port Au Prince, 
Santo Domingo and San Juan, the 
four chief centers, in about the time 
his Havana trip took. 

a 

NOTHER traveler ‘estimated 

the task of reaching Tegucigal- 
pas, capital of Honduras; by boat to 
Panama, from five to seven days; by 
banana boat up the coast, making 
many stops, arriving in Tela in two 
weeks ; overland, by horse and burro, 
three and a half days; total three and 
a half weeks—but, he added, one 
might have to wait for weeks in 
Panama for a banana boat. Teguci- 
galpas is a day and a half by air 
from Miami—-and there are three 
“sailings” each way every week. 

An oil man expressed a hope that 
we would expand our service quickly 
in Mexico. Why? He has had a 
conviction that about 5 per cent. of 
Mexico’s oil: resources only have 
been tapped; but he has never been 
able to spare the time to make the 
investigations he wishes to make. 

We are not building airways for 
the sole benefit of oil men, but that 
illustrates a point. All over Central 
and South America there are rich op- 
portunities which have been relatively 
inaccessible. They are, I suppose, 
what an economist might call “mar- 
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USINESS | statesmanship was 
best-man to diplomacy. 


HE scope of creative imagina- 
tions amazed us. 


HE earth was to come to an 
end. 


. > 
HERE was an end to romance 
in American business. 


Baers study of books comprised a 


man’s education. 


oO eihenes had only a piano ac- 


companiment. 








NLY the low wage earners lost 
their jobs. 


HE sstatistics of American busi- 
ness included the first three 
000’s. 


s] 


FE IREMEN wore red suspenders. 








NGLAND has been without a 
tax on tea. (325 years). 


GRICULTURAL relief was a 
matter of unanimous opinion. 


HE “greatest advertising gain” 
was claimed by but one publi- 
cation. 
Contributions By Readers Are Invited. 





ginal opportunities.” Here is a po- 
tential market: it costs too much in 
time and money to sell it. There is 
a development project which lan- 
guishes for lack of capital: the one 
man who has capital and experience, 
who is most likely to put life into the 
project, cannot spare three months’ 
time for a look at it. There is busi- 
ness all through these young repub- 
lics which remains untapped solely 
because, when an American business- 
man becomes acquainted with the 
market he also computes that he can 
devote five or six trips to building 
up his California business in the 
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_ which would be required for a 
single visit to Valparaiso a 
Aires. i ~~ 
Another important factor js this: 
These Latin American countries haye 
traded with Europe because they vis. 
ited Europe and “became familiar 
with European products. Travel has 
turned to the United States, and we 
believe that air-lines will increase this 
tendency. Certainly we have had an 
amazing introduction to the Latin 
American’s “air-mindedness,” The 
big air transport is a vast improve. 
ment over narrow gauge railway, or 
burro riding the mountain passes, 
Where we have attempted to open 
mail lines first, aiming to operate with 
mail only during some months, we 
have met with a demand which 
speeded up the offering of passenger 
facilities. That happened in Pery; 
and there, incidentally, the first pas- 
senger to buy a ticket was the local 
representative of the United States 
Steel Corporation. 


HE average man has attached 
little economic importance to 
Central America; and yet some of 
our far-seeing business men have al- 
most a billion dollars invested be- 
tween the Rio Grande and Panama. 
Two billions are invested in the West 
Indies ; another two billions in South 
America. Of these three markets for 
money and for goods South America 
is potentially the greatest. The trend 
of migration already is toward 
South America. Greater populations 
mean greater business. In rail trans- 
port the southern continent is under- 
developed, even Argentine having 
but 25 miles of railway per thousand 
square miles of territory, as against 
85 miles in the United States. There 
is therefore relatively greater need 
for the airplane in South America. 
We are convinced that Pan-Amer- 
ican Airways is going to serve the 
American business man in a vast ter- 
ritory of growing markets, and that 
it will perform services which rail 
road and highway never could have 
performed. The airplane has speeded 
up business within our borders: the 
necessity for it is even greater in the 
newer Americas. There the plant 
not only will pay its way, but help 


add a new chapter to western history. 





His Favorite 


The Editor: 

I have read your magazine for é 
number of years, and prefer it ove 
all the literature that I subscribe for. 
Whenever Forses is delivered at mj 
home, that evening is spent in 
ing it from cover to cover. I hart 
never read an issue of Forses bit 
what I was just a little better 
on what is going on in the wo 
than I was before I began reading 

HERMAN HANSEN, 
Hansen & Hansen Clothing 
Des Moines, Iowa. 
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JOURNALISM 


How 


to Value 


By Walter B. Pitkin 


HE most urgent, as well as the 

most difficult problem of 

American business manage- 
ment is to find the right executive for 
the high-grade post. The larger a 
business grows, the more necessary 
is this task. And the more complex 
the business becomes, the more pre- 
cise must be the fitting of the high- 
grade man to the high-grade job. For 
a little bad fitting here may cost the 
company a year’s profit. In fact, it 
often has done so. 

The first lesson to learn here is 
that we ought to work within very 
narrow limits of tolerance. Indeed 
—forgive a feeble pun!—we ought 
to be intolerant in choosing men for 
high responsibilities. 

When you fit a post to a posthole, 
or a posthole to a post, it doesn’t 
make any great difference whether 
the hole is two inches larger than the 
post, or rounder than the post, or a 
little deeper than you intend to set 
the post. A trifling exercise of brain 
and brawn will suffice to set the post 
tight. When you, by. turning the 
dial, fit your radio receiver to the 
nght wave length for tuning in, you 
work within pretty close limits of tol- 
erance. When you select a man to 
handle a turret lathe, you ought to 
fit his abilities to the task far more 


The 


AVE These Leaders a 
Trait in Common? 
Three Mistakes We 

Make Selecting Executives 















RELIGION 


closely. So closely, in- 
deed, that even yet we do 
not know as much as we 
should about all the fac- 
tors and the amount of 
variation in the human organism. 

Now, the work of a high executive 
surpasses that of a turret lathe 
worker in its complexity by almost 
as much as the turret lathe work sur- 
passes the digging of post holes. 
Why? Well, mainly because of two 
things: in the first place, he deals 
with many intangibles, such as dis- 
satisfied workmen, over-cunning com- 
petitors, shop morale, the ambitions 
of a foreman, and so on; and, in the 
second place, he uses in all these tasks 
mental processes which are exceed- 
ingly hard to measure. Head work is 
subtler than horse power. 

This is why men rise to the top 
most often by working up through 
the ranks. Their superiors thus have 
a chance to observe them in action 
over a period of years; and such ob- 
serving takes the place of direct 
measuring. This, alas, is slow and 
costly. Is it not bad business to be 
obliged to wait five or ten years be- 
fore you can take the measure of a 
man whom you want as factory man- 
ager or as vice-president in charge of 
production? Wouldn’t it be better 





POLITICS 


= EDUCATION 


BRAINS 


in Business 


for you, as well as for the candidate, 
if you could get a line on him in a 
few weeks or months? 

To make this possible scientists are 
beginning to study the make-up of 
superior people; and perhaps within 
a few decades their findings can be 
put to practical use. Until then the 
best we can do is to be on our guard 
against errors caused by the invisibil- 
ity and complexity of the traits which 
constitute a capable leader of men 
and manager of industrial affairs. 
Just now I want to warn you against 
the three commonest mistakes in fit- 
ting brains to business, particularly to 
posts of leadership. 

The three are as follows: 

1. “A man who makes good as a 
leader in'one field will prove a good 
leader in other fields.” 

2. “Personality is what makes a 
man a good leader.” 

3. “The better a man’s mind, the 
better leader he will be, given the 
right experience and training.” 

I suppose it is safe to say that the 
application of these three beliefs has 
cost the United States a billion dol- 





24 

lars in the past twenty-five years. 
Maybe twice or thrice that, too! 
Many a man has, because somebody 
higher up pinned faith to them, been 
promoted to a post where his best 
abilities have not been used and his 
limitations have caused disaster. 

Consider the first superstition. 
How often have we all seen a bril- 
liant fellow who has succeeded won- 
derfully in, let us say, organizing a 
pickle factory picked up by the ad- 
miring board of directors of, let us 
say again, a national bank 
or a brick yard or an art 
museum or a mail order 
store and placed in charge 
of the latter with instruc- 
tions to build it up as well 
as he built up the pickle 
factory. And how often, 
alas, he fails to repeat his 
success! When he does 
make good—and some- 
times such a one does 
under special conditions— 
he gets his picture in the 
papers. But when he 
doesn’t everybody remains 
politely silent. 

Here is one of many 
cases from my own rec- 
ords. Dick Darrach 
(alias—a name some of 
you know) did a remarkably fine job 
a few years ago in resuscitating sev- 
eral small public utility corporations 
and bringing them eventually into a 
consolidation. He was no mere 
manipulator; he went into the con- 
cerns, hired and fired, planned better 
service, arranged for more favorable 
operating conditions and facilities, 
negotiated with everybody from fire- 
men up to the public service commis- 
sions, and created the impression of 
superb executive skill. This impres- 
sion was correct. But it was mis- 
construed by one of Dick’s friends, 
who had a million or more tied up in 
the publishing business and ‘nary a 


dividend for many a year. 
H E persuaded Dick to take charge 
of this unproductive enterprise. 
Dick looked into it cautiously before 
deciding. He found what others have, 
that sound management ought to put 
it on a paying basis quickly, for all 
other factors looked right. So he 
took it over. Now in his third year 
on the job, Dick is a bewildered and 
slightly disillusioned man. He has 
not improved the business at all; and 
he has sunk half a million dollars of 
his friend’s capital into it. As an ex- 
ecutive, he is a good executioner. 
What’s wrong? It is hard to say. 
Those of us who have studied the 
situation agree that Dick lacks some 
subtle and obscure sense of the in- 
tellectual matters which enter into the 
publishing of books and magazines. 
He thinks magnificently in terms of 
machinery and law. But he gropes 
and stumbles when managing editors, 
writers, and artists. In this, I think, 


A little bad fitting here 
may cost the company a 


he really typifies the whole situation. 
Isn’t it obvious that all leadership 
depends upon two things? Must not 
the leader fit the kind of people-he has 
to manage? And must he not also 
fit the kind of task these people have 
to perform under his guidance? Why, 
in the face of this fact, should any- 
body have ever come to believe that 
there is such a thing as “an executive 
type”? Why any more than 
that there is a “worker type?” 
Look at the extreme con- 
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year’s profit 


trasts. Here the principle sticks out 
like a sore thumb. Pick the ten best 
leaders in the following lines: a chain 
store, an automobile factory, a uni- 
versity, a religious denomination, a 
political party, a newspaper organi- 
zation, the underworld of gunmen 
and dope peddlers, a farm corpora- 
tion, an international banking house, 
and a mining concern. Try to find 
a set of physical and mental traits 
which these ten men possess in com- 
mon. Is there even one trait you can 
find in Kresge, Henry Ford, Nich- 
olas Murray Butler, Parkes Cadman, 
Al Smith, Roy Howard, Scarface Al 
Capone, Thomas Lamont, and many 
others you may choose to compare? 
If there is one, it is simply horse- 
power. All of them are, of course, 
men who can work hard and long. 
But that is all you can say of them. 
And this does not make them great 
leaders, for you will find thousands 
of robust and energetic men who 
scarcely have the ability to lead a 
hungry tramp to a square meal. 

Why do leaders differ so? We 
can give part of the answer, but not 
all of it. And the part of it which is 
least generally understood is this: 
Every leader manages men only with 
respect to some specific work. He 
never manages them in general. The 
kind of executive skill he must pos- 
sess then depends quite as much upon 
the jobs of his subordinates as upon 
anything else. 

Here’s another way of saying the 
same thing. A leader never leads 
men, he leads men-on-jobs. He 
manages entire situations in which 
men are doing certain things under 
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— conditions. And 
epends therefore upon hi 
the situation, not aecehe? bese 
knack of influencing men, W. 
mere understanding of human sia 
or mere affability and Persuasiveness 
enough, then any good Psychologist 
could manage the United States Steg, 
Corporation, or any glad-hand art. 
ist with a line of funny stories ang 
a good brand of cigars 
would do quite as well a 
it as Farrell or Schwab 
I think this is the most 
helpful way of describj 
the whole business, The 
good executive is he who 
deals with total situations 
in which many kinds of 
workers are doing many 
kinds of things. No man 
ever lived who can cope 
with all kinds of situa 
tions. No man ever lived 
» who could get along pass- 
ably in one-tenth of all 
the situations that arise in 
modern business and in- 
dustry, let alone politics, 
re religion, crime, sport, 
J nance, and journalism, 
Crfors AS specialization 
gresses, these fields tend 
to differ more and more 
delicately. As competition grows 
more intense, high achievement in 
any one field comes less and less 
through luck and more and more as 
a result of the executive’s fitting his 
job as precisely as the piston of a 
fine automobile engine fits its cylin- 
der. The limit of tolerance in the 
piston may be one-five-thousandth of 
an inch. The limit of tolerance in 
the executive may be a fraction of 
his personality so tiny that all the 
psychologists on earth may be unable 
to trap and gauge it. ' 


his success 
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AN we list all the traits of a 

good executive? We cannot. 
To try that is to admit that we have 
not grasped the basic fact I have just 
stated. The leader of a chain of re 
search laboratories may have to bea 
mathematical genius, a slow thinker, 
a man almost destitute of social 
grace, and a few other things. The 
leader of chain stores may require n0 
mathematical ability above that of 
high school freshman; but he may 
have to think as fast as chain light 
ning, to be forceful in his personal 
contacts, vigorous in his acts, 
able to endure ten nights at a s 
in a Pullman. Neither need possess 
the slightest ability as a public 
speaker ; yet every leader in politics 
and religion may have to be c 
erably endowed in this trait. This 
through the long list. 

So don’t be discouraged if you find 
that you lack many of the charactet 
istics which some psychologist # 
some character-reading fakir assets 
to be the mark of a great executiv® 

(Continued on page 38) 
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“With All Thy Getting, Get Understanding’’ 


Puts and Cosine il 


By the Editor 


HETHER a corporation goes ahead, like General 
Motors, or falls back to the non-dividend-paying 
dass, like U. S. Rubber, one result is important changes 
in the executive force. A growing organization must 
needs find new managerial material to 


AEALS fill responsible places created by ex- 
i pansion. Again, when a corporation 


proves unable to earn satisfactory 
profits, the directors sooner or later effect a shake-up. 
Thus Fate is constantly winnowing executive chaff 
from executive wheat. Many capable executives, espe- 
dally of the younger generation, feel that their merits 
wil never be recognized, that things will always con- 
tinue as they’ are, that advancement is hopeless. The 
tuth is, of course, that the law of compensation is 
never repealed, that the wheels of justice never cease 
to turn, that the very stars in their course operate on 
the side of the deserving. Never was the eternal sift- 
ing process more active than it is to-day; never before 
was the pace so fast, the testing so gruelling, change 
so rapid. 

In this lies profound consolation and hope for those 
whose worth merits fuller recognition. 


* * * 


Some mass-production could be spelled better by drop- 
ping the first letter. 
x * * 
Your real prayer is your life. 
* * * 


OLITICIANS froth at the mouth in their denuncia- 
tion of the morals of finance and business. Will they 
tow stop? Almost every time a political lid is lifted 
graft smelling to heaven spews out. Gross graft has been 
uncovered alike in Federal, State and 


oo city offices. Federal officials have been 
THAN sent to the penitentiary ; State officers, 
POLITICS 


from Governors down, have been be- 
smirched; city after city has been proved rotten to the 
core politically—_New York, Chicago, Philadelphia, are 
flagrant examples. New York has been affiliated by scan- 
fal after scandal—milk scandals, sewer scandals, bank- 
tuptey scandals, census scandals, pier scandals, police 
sandals, and now the county clerk’s office is revealed as 
ahotbed of thievery. 

Contrasted with politics, modern business is lily-white. 
ltis time the American public recognized this fact. Then 
there might be a sufficiently overwhelming demand for 
the election of business men to public office to induce 
enough of them to serve to bring about cleaner poli- 
ties and better government, municipal, State, Federal. 
America’s business men lead the world. Its politicians— 
well, they don’t. 


H. NEISNER was making brilliant strides as a 
echain store merchant in many communities and was 
inspiring great confidence among financial people. But 
in his home city, Rochester (N. Y.) he was the prover- 


HOW THIS bial prophet without honor. The 
MERCHANT townsfolk took little or no interest in 
WON CITY’S hi 
CONFIDENCE im or his success or his company’s 


stock. While others made money by 
investing in it, they remained indifferent. All this time the 
Neisner store in Rochester was a modest affair. 

Then Mr. Neisner acquired one of the best locations in 
the city and erected a very imposing building. The open- 
ing of the grand new store was made a big occasion. 
Police were needed to guide the enormous crowds. Over- 
night the whole attitude of the city changed. His fellow 
townsmen awoke to the fact that he was a figure of much 
greater importance than they had realized. And imme- 
diately they began to investigate the merits of Neisner 
shares. Since then Rochester has been the best market in 
the whole country for Neisner securities. Incidentally, 
those who bought earliest have profited most, as the shares 
have enjoyed a most substantial advance. 

By diligently digging, I think one could find more 
than one moral in this incident, this sidelight on human 


behavior. 
* * &* 


Riches don’t always bring a rich life. 
* * * 


HE career of James D. Mooney, president of the 
General Motors Export Company, described else- 
where in this issue, illustrates afresh a truth which mod- 
ern youth is too often disposed to sneer at. Mr. Mooney 
early realized the wisdom of putting 


peek’ FIRST; his job first, of thinking more about 
NOW HE'S the work on hand than about his own 
PRESIDENT 


advancement. Also, he learned to find 
his fun in his work. Now, at 44, he is head of the great- 
est export organization in America. And though he never 
worried about receiving increased reward, he, as one of 
the leading General Motors executives, is among the most 
generously remunerated business men in the country, a 
millionaire, of course. His story should be read by every 
young man in America. It should convert many cynical 
youths who laugh at copy-book maxims. There is noth- 
ing hypocritical about it; it rings true. His ideas on 
wealth are peculiarly refreshing. “The job is the big 
thing,” is his wholesome philosophy. 
Take care of the job and it will take care of you. 

* * * 


Too much ease makes a man uneasy. 
« * 


Each day is a wrestling-match for each of us. 
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Advanced to Positions of Leadership 


Charles L. Bradley 
eee 
of the board of direc- formed Radio-Victor the American Loco- Secreta 
tors of the a Rail- New York Corp. of America motive Company merce 5 Pi 

roa 
oover 


Henry P. Patten 


New president of Corn 
Exchange Bank of 


President 


UR foremost corporations spend millions of dollars 
on efforts to improve their product. Our foremost 
merchants spend money in searching the world for the 
most attractive merchandise. Almost every progressive 
business concern spends large sums to 


A POI , 
ON po attract customers. Yet how differently 
TO ee they act in regard to a matter even 


more vital than either products or cus- 
tomers, namely, their man-power Every business leader 
to-day admits that success depends almost entirely on 
management. But what happens when it becomes neces- 
sary to select new men? Is money spent unstintedly in 
research, is the world ransacked for the best possible 
material? Not at all. 

The president or a vice-president or other executive, 
if no promising material is at hand within the organiza- 
tion, merely mentally calls the role of his friends and 
acquaintances and, without further ado, gets into touch 
with one or two of them. As often as not, his circle 
doesn’t contain anything like the ideal man for the job, 
but—well, what else can he do? The personnel depart- 
ment does its best to select employees from those who 
drift in, but it isn’t expected to be in touch with those 
outside the order of job-seekers. 

That is the tragically narrow, parochial, shortsighted, 
inefficient way most jobs of any importance are filled. 

Among America’s conspicuously successful enterprises 
is the J. C. Penney Company, which has grown from 
nothing to an organization embracing more than a thou- 
sand retail stores doing a total business in excess of 
$175,000,000 annually and earning profits which are the 
envy of other merchants. This organization attributes its 
success mainly to the pains it takes to select its man- 
power. It spends $50,000 a year advertising for human 
material. It interviewed 16,905 men last year and picked 
607. In other words, out of every 1,000 men examined 
only 35 were picked. But, once picked, less than one per 
cent. quit in a year—a phenomenally low labor turnover. 


Not only so, but by advertising for men and following 


up leads as diligently as other concerns advertise for cus- 
tomers and follow up leads, brains are attracted which 
enable the business to grow rapidly and profitably. As an 
executive of the company puts it: 

“Notwithstanding the importance which we place upon 
such fundamental factors as merchandise, price, store 
locations, display, advertising, quality, style, consumer de- 
mand and the rest, the fact remains that these factors all 





J. L. Ray 
of newly- 





W. C. Dickerman 


Dr. Julius Klein 
Elected president of 


Appointed Assistan; 


come to a head in our stores—and our stores are 
by men. Men, therefore, constitute the backbone of our 
business.” 

Men constitute the backbone of all businesses, Buy 
how many concerns are wise enough to attach adequate 
importance to selecting men? Happily, enlightened organ. 
izations are awakening. ForBes, sensing the value of 
enabling employers to widen their facilities for finding 
promising human material, recently established an Execu- 
tive Personnel Service department, which gives every 
promise of rendering a much-needed service. Obviously, 
it is at least as important to take pains to select the right 
kind of men as it is to select the right kind of merchandise, 

Don’t stultify your growth by continuing to be bound 
by the strait-jacket of tradition. 


* * * 


We get what we are. 
* * 


O IL leaders do not despair of being able to overcome 
the criminal over-production which has too lom 
afflicted the industry to the detriment of the public inter 
est. This extract from a private letter received from ome 
of the foremost figures in the indie 


THE OIL yam ot Sik R 
INDUSTRY try is illuminating and encouraging: 
ae “My own feeling is that the oil i 


dustry has determined to put into & 
fect a plan of curtailed production which will bring a 
approximate balance with consumption. It has takel 
several years of extremely arduous work on the partdl 
a relatively few in the industry to make possible whi 
is now contemplated. It was not a condition that could 
be overcome by simply having a few of the larger com 
panies curtail their production—there were thousands 0 
smaller companies that had to be considered. 

“The unfortunate occurrence at Washington was dit 
I think, in a large measure, to the fact that the Adminis 
tration was new and had not quite yet found itself. lam 
convinced that there is no lack of sympathy on the pat 
of the Conservation Board, or the President, in what the 
industry is endeavoring to accomplish, and possibly, ® 
the manner in which the industry is endeavoring to # 
complish it.” 

My own opinion still is that good oil stocks are moft 
attractive from the long-range investment point of vieW 
than any other group in the whole market. I still belie 
that most stocks will be substantially lower this yeat. 
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DF  yeneapiea greatest contribution to civilization may 
prove to be its leadership of the movement towards 
reduced armaments. It was America’s influence that 
checked the unbridled building of naval armaments. And 
now America’s influence is being exer- 
cised to bring about the limitation of 
land armaments. The world has learned 
that the United States is a peace-lov- 
ing nation, that it has no militaristic, no imperialistic 
ambitions. Hence, its advocacy of reduced expenditures 
on implements of destruction is accepted as sincere. 
President Coolidge aspired to earn a place in history by 
leading the world towards thoughts and paths of peace. 
President Hoover is animated by the same worthy ambi- 
tion. 

Why the nations of the world should persist in burden- 
ing themselves to the point of economic suicide by 
creating and maintaining gigantic armies and navies at 
this stage of mankind’s development must puzzle the gods 
as it puzzles thoughtful human beings. It is more than 
time that the human race found saner methods of settling 
misunderstandings and differences than resort to the 
sword—and to the infinitely more fiendish modern forms 
of destroying human life. Happily, the majority of the 
American people heartily support their Government’s 
various efforts to promote peace and to ban insensate 
competition in the costly multiplication of the implements 
of war. 

There is foundation for the hope that mankind will 
enter a less bloody era in its progress towards the estab- 
lishment of the brotherhood of man throughout the whole 
earth. 


CUT 
EXPENDITURES 
ON 
ARMAMENTS 


aT 
To foremen: A helping hand often is better than a boot. 
x * * 


HILOSOPHERS in all ages have dreamed of the 
day when poverty would no more afflict mankind. 
Herbert Hoover, it is revealed in a curious way, aspires 
to do more than dream: his main ambition as President 
of the richest nation on earth is to set 


, 
pont std forces at work to turn this aeon-old 
TO ABOLISH dream into reality. Secretary of State 
POVERTY 


Stimson has given out an article writ- 
ten by the Washington representative of a leading Euro- 
pean newspaper in which are these statements: 


The President’s fundamental object is abolition of poverty. The 
benefits of modern technique shall come to the people as a whole 
and individually. Equal rights for all and not merely for Wall 
Street and Rockefeller and Morgan. 

Accumulation of great capital in the hands of a few would be 
the antithesis of the programme, and years ago Mr. Hoover had 
declined that for himself: and had declared that he could not 
regard the making of money as a life work. 

As to means, the President believes in mechanism, organization, 
standardization. He will create a welfare-department with (Dr. 
Ray Lyman) Wilbur at the head. Social insurance and social 
hygiene are then to be organized by the central government for 
the entire land. : 

The people are to be helped. The promotion of well-being 
through the promotion of good health is the practical formula. 
At this prospect high finance and big industry are uncomfortable. 
For if poverty is to be abolished the rich must pay the cost of it. 





A Thousand Thoughts on Life and Business, similar 
to the italic lines on this page, are available in book 
form—“Forbes Epigrams”—Price $2. 
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Unquestionably this revelation of President Hoover’ 
; Ne 3 

soul, of his supreme ambition, came from the Pres} 
himself, otherwise his Secretary of State would not have 
issued it for nationwide publication here. It should as 
foundly interest American industry, American fpans 
American business. It foreshadows that Herbert ; 
who has wrestled with the awful evils of poverty oq, 
larger scale than any other statesman in the world & 
determined that America must leave no stone untupmads 
avert and abolish the curse of poverty at home. 3 

The chief remedial cause of poverty in this counsws 
periodic unemployment—there are, of course, other cam 
for which industry cannot be held responsible. Fos 
has long foreseen that, unless industry stirred itsele 4 
bring about steadier employment and accepted greats 
responsibility for taking care of those whose seryj 
commands at will, the State would inevitably attempp 
solve this problem of problems. ForsBes would rather see 
industry exert itself to the limit to solve it than see indus 
try shirk, inciting the politicians to get busy. iz 

Note the last sentence in the statement quoted: “ff 
poverty is to be abolished, the rich must pay the cost of 
it.” That doubtless is the political attitude, the politicians 
reasoning, although it is not concievable that it i 
Hoover’s. There is no more reason why the abolition— 
in so far as it can be abolished—should be at the expense 
of the rich than that the abolition of sickness should be at 
the cost of the healthy. Rightly handled, the lessening of 
poverty would not be at the cost of anybody but would 
enhance the wellbeing and prosperity of every class in the 
country, of the whole nation. 

This objective cannot be obtained without painstaking 
co-operation and co-ordination on the part of American 
industry as a whole. It cannot be attained by isolated 
efforts, no matter how successful within their sphere. 
It is a task for industry as a whole. Nor is there any more 
vitally important task confronting American industry; 
for, if the modern industrial system now being evolved 
does not and cannot reduce unemployment and poverty, 
how can it be defended, how can it expect to be upheld 
and preserved by the rank and file of the people? 

To shirk these questions will neither solve them nor 
down them. 










*x* *« * 

Quantity never can remove need for quality. 
x * x 

The best leadership is through love. 
ae) ees, ae 


Success without honesty is failure. 
*x* * * 


Leap a high obstacle and the going is usually smoother. 
Nee 


To hit the bull’s eye, aim high. 


kk 
A swelled head leads to a shriveled pay-envelope. a 
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Model A-4 
Automatic 
Imprints 
an almost 
unlimited variety 
of forms, 7,500 
per hour. Auto- 
matic machines 
$485 up, f. o. b 
hicago. 


Dupligraph — 
Model 3 -~ 
Leased at $65 
per month. Prints 
2,000 letters ag hour, 
complete with name, 
address, salutation, 
date, entire letter and 
signature. Other mod- 
els of duplicating ma- 
chines sold at $57.50 
to $1,770.00 f. o. b. 
hicago. 








Model F-2 Elec- 
tric — Handles 
name and data 


‘human element’ 2: 


3,000 an hour. 
Electrically oper- 


what is if costing aac" 
your business ? | 


ARELESSNESS is a human trait that can never be eliminated 
from business. But it can be minimized. Costly mistakes, 
inevitable with pen and pencil methods, are impossible 

when Addressographs are used to write modern business forms. 
The entire day’s business is speeded up — things are done on 
time — expenses are reduced — profits are increased. 




















Model H-3 — 
$75. Imprints 
names or data, 
1200 to 1800 
impressions an 
hour! Other 
hand operated 


models from $20 
Reducing the “human element” with Addressograph equipment ate ig bigs 
in a small New York office saved $1200 a year—in a large or- Chicago. 


ganization, $75,000 a year. Every size business can use Addres- 
sographs profitably to keep records better—for “Customer Con- 


“ : : Cardograph — 

trol”—to improve collections—to increase efficiency of factory $57.50 fo. b. Chie 
scheduling methods—to imprint sales literature, wrappers, labels, a ae 
etc.—to address letters, price lists, bulletins, etc. cards in an hour! 


Let the Addressograph representative show you how Addresso- 
graphs will eliminate mistakes, reduce costs and increase profits 
in your business. Mail the coupon. 


























Sales and service agencies in the principal cities of the world. 7 
ADDRESSOGRAPH CoMPANY, 902 W. Van Buren Street, Chicago ¢ MAIL 
Canada: Toronto, Vancouver, Montreal 4 
European Head Office and Factory: London, England 4 WITH 
Manufacturers of Graphotype Addressograph Dupligraph* Cardograph Speedaumat YOUR 
Copyright 1929 Addressograph Co. LETTER. 
HEAD TO 





y ADDRESSOGRAPH Co., 
' 902 West Van Buren 
Street, Chicago, Illinois. 


Please advise how 


7 
PRINTS FROM TYPE P Addressographs will increase my 
. sales and reduce my operating 
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THOUGHTS 


NE of the most important les- 
sons of life is that success must 
continually be won and is never 
finally achieved. There are those 
who look upon the supposed for- 
tunate in our social efforts, who have 
achieved places of influence and dis- 
tinction, as though they had in some 
way gained a citadel in which they 
could stand secure against every at- 
tack. In truth, all they have done is 
to gain another level of responsibility 
in which they must make good.— 
Charles Evans Hughes. 
x * * 


Democracy, based on candor and 
confidence in the people, can and will 
succeed.—Newton D. Baker. 


* * * 


Discipline yourself to drudgery, 
For by that you gain a mastery over 
yourself and the world. Success de- 
pends on being able to do things you 
don’t like far more than on being 
lucky in finding things you do like. 
The man who can do only what he 
likes has narrowed his path to 
achievement to the breadth of a rab- 
bit run.—J. Ramsay MacDonald. 

From Alfred R. Fowler, Chicago, Ill. 

* * * 


In my many years’ experience both 
as a pastor and as a lecturer I have 
come to see the 
almost universal 
tendency to make 


mands upon 
earthly existence. 
Young people in 
particular often 
retard their suc- 
cessful life voy- 
age, and not in- 
frequently wreck 
what might have been a happy and 
rosperous career, by making sim- 
ilar exorbitant demands upon life. 
Then, like the unhappy individual in 
question, they seek in the aftermath 
a place for repentance, and quite for- 
lornly do not find it—Dr. S. Parkes 
Cadman. 


30:15. 


York City. 
favorite 


x * * 


To make others think as you want 
them to think, you must THINK 
AS THEY THINK. All 
the world is a store, and all 
the people in it are sales- 
people. That is to say, 
every one of us human be- 
ings is trying to transfer 
an idea from his own head 
into some other brain. And 
THAT is the essence of 
salesmanship. — Arthur 
Brisbane. 


A Text 


too exacting de- [% quietness and in confidence 
shall be your strength.—Isaiah 


Sent in by E. J. Hall, New 
What is your 
text? 
book is presented to senders 
of texts used. 


ON LIFE AND 
BUSINESS ~ 


Salesmen fail because: 


1. They desire to sell their way. 
2. They do not know turnover. 


3. They do not know simple busi- 


ness practice. 

4. They do not follow the house 
plan. 

5. They are satisfied with small 
success. 

6. They do not know their own 
merchandise. 

7. They do not study men. 

8. They do not work. 


Salesmen succeed because: 


1. They initiate new methods of 
selling. 


2. They interest themselves. 


3. They express their knowledge 
clearly. 


4. They have energy. 
—Franklin L. Miller. 


t+ * * 

In our time, amid all the ill- 
omened striving after power and lux- 
ury, there still lives an appreciation 
for the eternal aims of the human 
spirit—Albert Einstein. 

* * * 


A foolish consistency is the hob- 
goblin of little minds. With con- 
sistency a great soul has simply noth- 
ing to do. He may as well concern 
himself with his 
shadow on _ the 
wall .. . If you 
would be a man, 
speak what you 
think to-day in 
words as hard as 
cannon balls, and 
to-morrow speak 
what to-morrow 
thinks in hard 
words again, 
though it contradict everything you 
said to-day. “Ah, then,” exclaim the 
aged ladies, “you shall be sure to be 
misunderstood.” Misunderstood! It 
is a fool’s word. Is it so bad, then, 
to be misunderstood? Pythagoras 
was misunderstood, and Socrates, 
and Jesus, and Copernicus, and 
Galileo, and Newton, and every pure 
and wise spirit that ever took flesh.— 
Ralph Waldo Emerson. 


A_ Forbes 


Send us sparkling 
“thoughts,” and 
we will send you 
a Forbes book if 
your . contribution 
ts printed. If not 
composed by you, 
state source of 
quotation. 


‘wards the problems of goy 


HE greatest peril to this con 
I try to-day is the indiffereng 
and apathy of our business men to. 


local and national. The DP 
enunciated by our Constitutign and 
upon which this nation was f¢ 
are immutable. The danger jg that 
the maintenance of these principh 
the ideals of the founders of our mm. 
public are forgotten—neglected 
the best brains and. energies of our 
citizens who are too deeply 
in production and accumulation, Ty 
many of our ablest men let “ 
do it. They are so occupied by ¢h 
own affairs, they give little attentic 
to the more vital business of the gov. 
ernment.—Silas H. Strawn. . 
x * x 


And here you have a story of sug. 
cess, and it starts and ends with 
Courtesy.—The Silent Partner, 

eo. 


The facts of sin, pain, worry, fea 
and injury are not errors of th 
mind. They are undeniable facts of 
life, and the Jewish religion does na 
deny them, but it is resigned fp 
them. It is man’s duty to over 
come these facts; and my religion, 
being one of affirmation rather than 
resignation, helps me to face life and 
even death.—Rabbi Stephen S. Wise 

* * x 


I have never seen a man who 
could do real work except under the 
stimulus of encouragement and e- 
thusiasm and the approval of the peo- 
ple for whom he is working—Charles 
M. Schwab. 

* * * 

There is only one thing in bus: 
ness that is certain and that’s change 
I don’t know what to-morrow is g0- 
ing to be like, but I do know this 
it’s bound to be different from ye 
terday and to-day.—Henry Ford. 

se 

Fate bestows its rewards on thos 
who put themselves in the proper a 
titude to receive them—Calv 
Coolidge. 

* * * 

Age alone means nothing. We 
know nonogenarians, people vel 
close to the century mark—who att 

much brighter, much mot 

alert to what is going # 
in the world; much mot 
interested in modern 
lems, than are their children 
or grandchildren. .. - A 
man of ninety may 
young, a man of thirty ma 
be a walking corpse. It® 
the mind that counts- 
Medical Critic and Guide 
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Studebaker President Eight Roadster, $1785. Commander Eight Regal Roadster, $1595. Commander Six Regal Roadster, $1450. 
On each, 5 wire wheels standard; roomy rumble seat. Commander Six Roadster, wood wheels, $1375. 
Prices at the factory. Bumpers and spare tire extra. 


TUDEBAKER’S artisans, with world-champion motor cars to inspire them, have created some- 
thing utterly new in body styling. They have superbly interpreted the fleetness and staying power 
which enable these great straight eights and sixes by Studebaker to hold every official stock car record 


for speed and endurance. You sense, too, the docile obedience, the velvet travel-ease, which Studebaker 


introduced and alone can offer. And since all this power, beauty and comfort are offered at One-Profit 


Prices it is not surprising that Studebaker is selling more eight-cylinder cars than any other manufacturer. 
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This modern prototype of the Pool of 
Bethesda, in the Cloister Garth, ex- 
cxpling only the figure of the angel, is 

t entirely of concrete cast stone. 






A Claestc Chali 
built all of Concrete 


NEW and interesting technique in 

an age-old material—concrete— 
"has been wrought by the patient skill 
' of craftsmen in laboratory, workshop, 
and studio. 





















ABs Maka ne ig A at i oN a oe 


7 Bethesda-by-the-Sea, in Palm Beach, 
~ Florida, is a notable instance of classic 
‘design executed in concrete masonry. 
Gothic in feeling, yet typifying ‘‘a living, 

- not historic style” this unusual church 
_ exemplifies well the dignity and grandeur 
" attainable in plastic stone. Hiss and 
Weekes, its architects, found in concrete 
the one medium to translate their in- 
spiration into actuality, completely and 
without excessive cost. 















Common hazards of fire and storm lose 
their menace for structures built of con- 
crete. We invite architects, officers of 
institutions and members of building 
committees to investigate its wide possi- 
bilities. Complete information awaits 
your request. 

A corner of the Cloister Garth, showing 

the outdoor pulpit and organ tower, is 

pictured on the opposite page. Flagstones, 

masonry and embellishment—all are precast 


concrete. At the right is shown the appli- 
cation of the Gothic motif to the interior. 
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A New Way 
to Sound Mergers 


ERGERS are a sure 

sign of a _ business 

boom. Rumors of big- 
ger and better consolidations of 
every description are as plenti- 
ful.as,the records made by the 
Stock. Exchange. Moreover, 
these rumors are not, in the ma- 
jority of cases, idle gossip. 
. They foretell actual develop- 
ments—perhaps not invariably with 
specific accuracy but in a general way 
they constitute a reliable index of 
current, and forthcoming, events. 

That the abundance of merger 
rumors to-day does have substantial 
foundation in the facts of business 
reorganization is evidenced by the re- 
sults of our recent investigation. 
During 1928 the industrial and com- 
mercial mergers in the United States, 
of sufficient importance to warrant 
being reported, numbered 68, with an 
aggregate capitalization of $1,551,- 
145,932. These figures do not in- 
clude railroads, public utilities, or 
banks. If mergers in these fields 
were also counted in, the magnitude 
of the movement would be even more 
apparent. They are omitted because, 
in respect to public policy, consolida- 
tion in these fields occupies a rad- 
ically different position from con- 
solidation of manufacturing, mining 
and mercantile properties. 

The mergers comprised in the above 
aggregates represent only original 
amalgamations of several theretofore 
independent enterprises, and upon a 
scale, moreover, to make the com- 
bined unit a formidable, if not a 
dominant, factor in some industrial 
or commercial sphere. They are not 
mere isolated and inconsequential 
combinations of local concerns, hav- 
ing no bearing on the general market 
structure. 

But there are a great many trans- 
actions, commonly and properly re- 
ferred to as mergers, wherein no 
such extensive changes in the indus- 
trial situation or in corporate finances 
are involved. An excellent illustra- 
tion is the transfer, for a considera- 
tion df some $2,000,000, of the con- 
trol of the Pierce Arrow Motor Car 
Company to the Studebaker Corpora- 
tion. In this instance there was, it is 
true, some realignment of financial 


Direct Industrial Consolida- 


tions on Big Scale Seldom 
Attempted To-Day—The 


Promoter Has Given Way to 
the Business Executive 


By Myron W. Watkins 


interests within the Pierce Arrow 
Company, prior to the disposition of 
the voting stock to the Studebaker 
group. 

But such a readjustment is plainly 
not indispensable, and in fact quite 
frequently all that happens is a pur- 
chase of a majority of the common 
stock of the competitor. This may 
be done in the open market for cash 
or, aS more commonly occurs, 
through the formal offer of an ex- 
change of stock upon some suitable 
ratio. Such transactions as these, 
when the absorbing corporation is al- 





legge Watkins is an ex- 
pert on the economic and legal 
phases of the merger movement. 
The disclosure of ‘piecemeal merg- 
ing” is based on a recent survey. 
Mr. Watkins has directed the re- 
searches in the trade association and 
consolidation field for the National 
Industrial Conference Board, is the 
author of “Industrial Combinations 
and Public Policy,” and Professor of 
Economics at New York University. 


ME 


ready a merged unit and recognized 
power in the industry, may properly 
be described as mergers. For it is 
plain, as experience in the dairy busi- 
ness and in the chain store field has 
amply demonstrated in recent months, 
that by a series of such acquisitions 
of independent establishments an ex- 
isting merger may very effectively 
expand the scope of its industrial 
control. 


Thus, the Borden Company ac- 


quired during 1928 in eight 
separate transactions additional 
dairy and ice cream manufac. 
turing enterprises scattered 
over the East and Middle West, 
These properties had an aggre- 
gate valuation in cash and Bor- 
den stock upon purchase of 
$38,000,000. 

There is no substantial dif- 
ference, regarded from the stand- 
point of its market significance, be- 
tween the simultaneous amalgama- 
tion of twenty separate properties in 
a newly-formed corporation, a “mer- 
ger” proper, and the intermittent ab- 
sorption over a period of a year or 
more of a like number of competi- 
tors by one of the group. 

Transactions such as have just 
been described might well be referred 
to as piecemeal mergers. They have 
been very numerous in recent years. 
In 1928, they numbered 164 and in- 
volved a financial consideration of 
some $700,231,309. It should be re 
marked that the measurement of this 
phase of the merger movement on 
the basis of the “consideration in- 
volved,” is in no wise comparable to 
the financial measure of “primary 
mergers.” It represents, in effect, 
only the value of the absorbed con- 
cern, not of the absorbing concern, 
and often, as in the Studebaker- 
Pierce Arrow type of merger, not 
even all of the former. 

On the other hand, where a 
original merger is effected and a new 
corporation is formed its capitalize 
tion will normally reflect the going 
value of all the constituent enter 
prises. But it is patent that the 
piecemeal merger. process does nt 
lend itself to measurement, even ap- 
proximately, by the latter method 
For example, the National Biscult 
Company acquired in 1928 by sep 
arate transactions two independenl 
baking companies. These involved 
a total reported consideration 0 
$24,500,000. It would hardly do #0 


count the total capitalization of tht 
National Biscuit Company twice, # 
computing the aggregate volume al 
merger expansion in 1928, 
would give a sum of several hundrel 
millions simply on account of 
two acquisitions. 


That would meat 
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When danger threatens 


66  @ aw 
this check cries Vo Z a 


The intricately patterned sur- 
ls tenet reproduction: tere 
Rpgheck trectf, te’ wecd for 
illustration, 
Ler a check-alterer but touch the 
surface of a Todd Greenbac Check 
with acid or ink eradicator and out 
leap scores of impressions of “Void.” 
The check cancels itself—destroys 
its value immediately when alter- 
ation is attempted. Every business 
issuing checks needs such defense 
for funds in transit. 

Todd Greenbac Checks are widely 
used by banks and businesses as 
much for their attractive, business- 
like appearance as for the protec- 
tion they provide. These handsome 
checks are prepared by a secret 
process involving the application 
of interlocking designs in several 
colors. In their intricate pattern 
are concealed more than a thousand 





Trade M 


impressions of “Void,” ready to de- 
stroy the value of the check the 
instant alteration is attempted. 

Todd Greenbac Checks are the 
most personal of personalized cur- 
rency. They are made only to in- 
dividual order, never sold in blank 
sheets. Every step in their manu- 
facture is carefully guarded—every 
sheet of Todd Greenbac paper is 
registered. Orders are delivered 
under seal to the customer. 

These handsome self-canceling 
checks already have been recognized 
as fit financial representatives of 
many of the most particular modern 


, TODD SYSTEM 


OF CHECK PROTECTION 


businesses. They aré made only from 
the highest quality paper. They 
create an immediate impression of 
distinction. Yet these superior 
checks cost very little more than 
the ordinary check. Let a Todd 
representative tell you about the 
Greenbac and demonstrate its self- 
canceling feature. Call the local 
Todd office or mail the coupon. The 
Todd Company, Protectograph Di- 
vision. (Est.1899.) Rochester, N.Y. 
Sole makers of the Protectograph, 
the new Super-Safety Checks and 
Todd Greenbac Checks. 





THE TODD COMPANY 5-15-29 

Protectograph Division 

1154 University Avenue, Rochester, N. Y. | 
Please send me further information 

about Todd Greenbac Checks. 


Name. 





Address. 
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duplication, as well as exaggeration. 
The result would be correspondingly 
more misleading in some other in- 
stances where, as in the case of the 
Borden Company, already referred 


to, the expansion has been still 
more “piecemeal.”’ 
The magnitude of the merger 


movement as indicated by the figures 
already given is impressive. But it 
will help to form a better estimate of 
the extent of this transformation in 
trade and industry to compare the 
current developments with what has 
happened. There is not space here 
to present all of the detailed data 
which have been tabulated for the 
period 1898 to 
1928. But it will 
suffice to give the 
net result for 


some_ specimen 
years. 

It is evident, Year 
even from this 1899 
summary that the jo9¢ 
consolidation 
tendency fluctu- 1942 
ates widely, and 1918 
that it follows 1923 
more or less 928 
closely the fluc- 


tuations in gen- 
eral business con- 
ditions. After 
1899, a year of 
ebullient enthusiasm in financial cir- 
cles and of rapidly expanding trade, 
the promotion of mergers fell off 
markedly for several years largely 
owing to the unfavorable initial ex- 
perience of the colossal consolidations 
of the period, formed so spectacularly 
and with so little. appreciation of the 
difficult problems they faced. 

By 1908, as shown in the table, the 
movement had almost disappeared. 
But, of course, the severe depression 
of that year itself put an effective 
damper upon speculative business re- 
organization. With the restoration 
of prosperity mergers again increased 
as shown by the 1912 record. Dur- 
ing the war, mergers were compara- 
tively few despite the general pros- 
perity of business. This was evi- 
dently due (1) to the absorption of 
business energy in the industrial 
problem of turning out the maximum 
volume of goods to meet war needs, 


shown in the table, reveal a steady 
growth in the number and size of 
mergers from year to year. This 
tendency is reflected in the figures 
given for 1923 and 1928. 

Perhaps the most significant fact 
brought out by this investigation, 
however, is not the relation of the 
merger movement to the business 
cycle. (a relationship which is con- 
ceded to be only very imperfectly re- 
vealed). The outstanding result is the 
demonstration of the shift in char- 
acter of the merger movement dur-. 
ing the past three decades. The 
change in method shown in the 
steady relative increase in the piece- 


HE progress of the merger movement as shown by the records of thirty 
years is shown as follows: 


No. of 
Primary Merger 
Mergers Capitalization Acquisitions 
78 $1,886,060,000 er 
5 90,750,000 6 
13 297,550,000 12 
3 57,500,000 14 (a) 
11 151,675,100 43 (a) 
68 (c) —_1,551,145,900 164 (b) 


(a) Including two for which no data upon consideration involved are available. 
(b) Including twelve for which no data upon consideration involved are available. 
(c) Including two cases in which the capitalization could not be ascertained. 


meal merger process, is an indication 
and a consequence of a correspond- 
ing change in the nature of business 
mergers. 

Two circumstances of the piece- 
meal method of merger, which dis- 
tinguish it from the spectacular and 
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comprehensive consolidation m, 
bear out this interpretation. RB the 
gradual process of absorption a met 
ger is afforded an opportunity ty 
build up an executive and -admin. 
istrative organization adequate to the 
requirements of its expanding pyg. 
ness. One cannot establish Over- 
night a reliable and efficient system 
of managerial control. Still less cay 
one select off-hand a capable and Te. 
sourceful executive personnel for , 
business enterprise that has suddenly 
become ‘ten or fifteen times larger 
than any concern in the previous ¢x. 
perience of the industry.  Theg 
things were what the promoters of 
“trusts” thirty 
years ago did not 
realize. And they 
indicate one of 
the primary re. 
Consideration sons why so many 
Involved of those early 
cOnS 01 i dations 
failed. It is ne. 
essary only to te 







$ 12,750,000 


71,361,500 call in this eon. 
154,356,000 nection the dis. 
455,235,000 mal record of Na 
700,231,300 tional Asphalt, 


National Cordag 

United he 
board, and Unite 

States Shipbuild. 
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g. F 
This same consideration of admit 
istrative ill-preparedness, or fill 
agerial short-sightedness, was One® 
the principal reasons why, 
among those which survived, it 0 
from five to ten years or more it 
most of them to become establishe 
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and (2) to the fact 
that mergers were 


TOTAL CAPITALIZATION OF NEWLY FORMED MERGERS 





superfluous — when | ano ToTAL PURCHASE PRICE OF ACQUISITIONS BY MERGERS 
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lean years dl 
groping and experimentation, of trid 
and error, with plenty of emplhasi 
upon “error” in the early record 
such potentially formidable merges 
as: Allis-Chalmers, American Ul 
American Hide and Leather, Ametr 
can Linseed, American Window 
Glass, American Writing Paper, Com 
Products Refining, General Motots 
International Paper, Internati 
Silver, National Enameling % 
Stamping, Standard Milling, United 
States Cast Iron Pipe and Fount 
United States Envelope, and United 
States Gypsum. 

The stock of none of these cot 
panies could have been regarded # 
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UST a few feet of insulated wire leading from 

your telephone to the bell-box—but back of it 

is a long story of careful workmanship and 
alert inspection. 

Cotton was grown and silk was spun to make 
that insulation. Wire was drawn into the finest 
tinsel, covered with the dyed threads, and twisted 
and braided. It was all done right, because the 
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one cord.. 
... but see whats behind it / 


























Tinsel making 
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Cord braiding Cord finishing 


pe Seas = eee 


cord must be rugged enough to take a good 
many pinchings by desk drawers and still keep 
on playing its partin a telephone conversation. 

This cord is a little thing. But it is just as 
important to good telephone service as is a 
fifty-position switchboard or a thousand mile 
cable. And Western Electric makes it with the 
same care. 


Western Elecfric 


MAKERS OF YOUR TELEPHONE 
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to the time of the outbreak of the 
war, after from five to fifteen years 
of operation, as other than a pure 
gamble. Some of them had suffered 
drastic reorganizations, and most of 
them had failed to earn regularly 
even preferred stock dividend re- 
quirements. There are grounds for 
believing that these initial disappoint- 
ments were closely connected with 
the tardy recognition of the depend- 
ence of successful industrial consoli- 
dation upon a corresponding and 
even anticipatory development of ad- 
ministrative machinery. The change 
latterly toward the piecemeal process 
of merger strongly suggests that 
there is a growing appreciation of 
this vital connection among business 
executives. They are not so ready 
to dive headlong and en masse into 
the merger pool without foreknowl- 
edge of its depth. 


HE second circumstance which 

distinguishes this recent merger 
movement is the absence of the pro- 
fessional promoter. A_ generation 
ago he was a conspicuous figure in 
the world of finance. He has prac- 
tically disappeared to-day. In part 
he has been succeeded by the invest- 
ment banker. In so far as the pro- 
posed amalgamation requires. “new 
financing,” in the phraseology of 
Wall Street, the investment banker is 
usually, indeed normally, consulted. 


How if 


You may lack half of them and still 
succeed dazzlingly in your own spe- 
cial line of work. On the other hand, 
be charitable in judging the junior 
executives under you. Just because 
they fail in some important respect 
in your organization, don’t jump at 
the conclusion that they cannot make 
good as executives somewhere else. 
Under conditions better suited to 
their own personalities, they may out- 
‘shine you. And they may do it by 
nothing more than a personality dif- 
ference of .01 per cent.—whatever 
that may mean! 

This brings us to the second great 
error: “Personality makes a man a 
good leader.” The trouble with this 
opinion is that, when carefully an- 
alyzed, it means either nothing or else 
nonsense. If you take it to mean 
that. any man who has personality is 
a good leader, it is manifest rubbish. 
Keats had personality. Would he 
have been a great executive, fit to 
run the American Telephone and 
Telegraph Company? Mussolini has 
personality. Would you recommend 
him as head of the U. S. Bureau of 
Standards? Lindbergh has person- 
ality. All in favor of electing him 
sales manager of General Motors, 
please say “Piffle!’ 

Reverse the saying, and you can 
make some sense of it. It is true 
that every good leader has person- 


And in connection with his function 
of underwriting the flotation of se- 
curities, he is in a position to, and 
ordinarily does, take an active part 
in the launching of the enterprise. 
But this applies almost solely in the 
case of “primary mergers,” of which, 
as shown in the summary, there were 
68 instances in 1928 out of a total 
of 232 merger transactions. As a 
rule the “merger acquisitions” are 
financed by the absorbing company 
without any public offering of se- 
curities. The transaction is ordinar- 
ily accomplished either by payment in 
cash, or by the issuance of additional 
stock in payment for the property ac- 
quired. 

Even in the case of “primary 
mergers,” the relation of the invest- 
ment banker to the consolidation 
nowadays appears to be far different 
from that of the “promoter” to the 
“trust” a generation ago. Familiar- 
ity with the primary sources of in- 
formation leads one to the conclusion 
that the initiative and propulsive 
forces in contemporary mergers are 
provided by the business executives, 
rather than by the bankers. Almost 
invariably, it appears, the merger ne- 
gotiations spring up from trade con- 
tacts made in the course of business. 
As a rule agreement upon the scope 
and the essential terms of the pro- 
ject, at least tentatively, precedes the 
entrance of the investment banker 


Value Brains in 


(Continued from page 24) 

ality. But what is this personality? 
It may be almost anything from the 
prim shyness and rugged honesty of 
Calvin Coolidge to the bubbling, 
dynamic jollity of Charlie Schwab. 
All we can be sure of is that some- 
how it fits the job the leader himself 
fills. 

The third mistake is harder to dis- 
pose of. It calls for long and serious 
consideration. It is not strictly true 
that the better a man’s mind is, the 
better leader he can become, with the 
proper experience and training. But 
there is just enough truth in it to 
make it a popular belief, especially 
among educators. 

The truth in it is this: good gen- 
eral intelligence is a great asset in a 
very large number of executive posi- 
tions, though not in all. Exceedingly 
high intelligence often cramps a 
man’s style badly. I have seen other- 
wise competent executives fail sim- 
ply because they outranked their sub- 
ordinates by such a wide margin of 
intellect that teamwork became im- 


possible or at least too hard. Some-. 


times the big brain cannot establish 
the best human contact because he 
overawes the men under him. Some- 
times he messes things because he 
thinks too fast and too deep, thereby 
confusing his staff. Sometimes he 
spoils the party because he innocently 
assumes his subordinates to be in- 
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into the picture. This is not to dep 
that. the searching “demand” a 
banking houses of issue for common 
stocks with which to supply the 
ravenous taste of investors for this 
type of security in recent months has 
had some influence upon the Creation 
of new mergers. Undoubtedly this 
influence was a considerable factor in 
the development, particularly in te. 
spect of primary mergers, in the lat. 
ter part of 1928. But this influence 
usually is exaggerated. If one keeps 
in view both phases of the merger 
movement the comparatively minor 
role of the investment banker stands 
out in contrast to the part played by 
the business executive. 





HIS change in initiative is sig- 
ys nificant in an analysis of the 
economic nature of present-day mer- 
gers. It tends to indicate that these 
consolidations rest upon solid indus. 
trial foundations. It points to the con- 
clusion that they are developing in re- 
sponse to demonstrated needs in the 
advancement of productive and dis- 
tributive efficiency. If they are made 
upon the experienced business judg- 
ment of men in the trade, rather than 
upon the snap judgment of outsiders, 
as seems to be the fact, there is at 
least that much more ground for re- 
garding the movement as a normal 
and salutary development. 


Business 


competent when their only defect is 
their inability to keep up with his 
mind. 
Were we to look at men of spe- 
cialized mental gifts, we should go 
on and on forever finding their lim- 
itations as leaders. General intelli- 
gence may fit in with many high 
posts, but such traits as mathemat- 
cal ability and scientific curiosity cat- 
not. As we become more skillful in 
fitting big brains to big business, we 
shall check up on these traits with 
increasing caution. Enormously use 
ful in positions where they can be 
turned to account, they become 
downright detrimental elsewhere. 
The world is crowded with superior 
minds who have no business in bust 
ness. Probably not more than one 
intellectual giant in twenty fits any 
executive position. For the trails 
entering into an executive are mort 
numerous than those going to 
a good mind. Furthermore, the pat 
tern of an executive personality 's 
probably much more complex that 
that of a mere thinker. The thinker 
need only think. The doer need 
only do. But the leader usually must 
think and do; think for his doers am 
do for his thinkers. 
That’s why there are so few of 
him. That’s also why it’s such 4 
ticklish business fitting him to 
right job. 
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““A man should get from 
his lawyer everything 
the lawyer can give him. 
. . » This is the age of 


co-operation.” 





Let Your Lawyer 
~ Keep You Out of Liaw 


HE opening of the Twentieth 

Century marked the begin- 

ning of an age of the most 
democratic industrial expansion the 
world had ever seen. Trade and 
manufacture broké down the old 
standards of birth and position, and 
substituted for them a struggle for 
superiority in which, although some 
were handicapped, all might engage. 
This widening of opportunity and 
the unfolding of richer and more 
varied fields for its exercise has re- 
sulted in a greater distribution of 
wealth. The needs of men have in- 
creased with their inventiveness and 
capacity, until luxury has become 
* necessity, and fifty industries grow 
and prosper where but one existed 
before. The speed and efficacy of 
the means of communication have 
bound the world closely together. 
Man’s horizon has widened, and new 
contacts, new cultures and new ideas 
have made and are making, slowly 
but surely, a new man. 


HE old economic and social order 

has passed, and the new is to-day 
undergoing a metamorphosis. Act- 
ing on a spirit basically free and ad- 
‘venturous, democracy in industry has 
upset the alien traditions by which 
we lived. We have only the germ 
of the new, the untried and the ex- 
perimental. We are heaping extrava- 
gance upon exaggeration, and are 
hiding pain and wonder under a 
sophisticated smile. Out of this 
maelstrom of conflicting emotions 
and ideals are arising questions to 
be answered and men to answer 
them. Periods of great stress exalt 
those minds strong enough to retain 
their grasp and survey the whole. 
It is they who see the ordered future 
arising out of the crucible of the 
present—a social order in the mak- 
ing, designed for our happiness. 


By Jacob K. Javits 


Economically, we are becoming a 
nation of small “capitalists” and 
owners. Although industry is man- 
aged by the few, it is owned by the 
many. The great corporations of re- 
cent years have become an economic 
necessity. Invention and manage- 
ment technique have so refined the 
art of production that success is as- 
sured only to large units with sub- 
stantial capital and complete organ- 
ization. These large units are be- 
yond the resources of any single man 
or small group of men, and require 
widespread public participation. The 
problem has been solved by a divi- 
sion of ownership through stock dis- 
tribution which has placed in the 
hands of over fifteen million men 
and women in this country some 
form of investment security. This 
general economic awakening, reach- 
ing into every home in America, has 
given rise to many other financial 
operations in which participation is 
practically universal—mutual loan as- 
sociations, investment trusts, mutual 
life insurance companies, building 
societies, co-operative associations, 
and many others. The accent is 
everywhere placed upon co-operation 
and co-ordination, and the elimina- 
tion of waste, whether of labor, 
material or money. 


SURVEY of the social, ethical 
and political fields of human 
activity will show a change certainly 
as great and in some instances even 
more basic and vital. Suffice it to 
say that in our homes, as well as in 
our shops, factories and offices, new 
problems are arising, and theories 
hitherto untried are every day be- 
If we permitted the rising tide of 
coming actualities to be wrestled 
with. 


human progress to rush upon us, with 
all its force unleased, it would soon 
engulf us in its madness. We have, 
however, built structures and m- 
chinery to hem in and conserve this 
torrent of power and social vitality, 
and to control and direct it into chan- 
nels which will carry us, we hope, 
toward peace and security. 


CIVILIZED, as distinguished 

from a primitive state, means 
to all of us an ordered state. This 
order consists in self-denial, prac- 
tically self-imposed, and is generally 
accepted as right by most of us. It 
is not an order based upon tradition, 
it is an order based upon the rights 
of the individual in a society de 
signed to enable millions of people 
to pursue each his own search for 
happiness with the least possible fric- 
tion, and giving a guarantee for the 
security of life, liberty and reputa 
tion. We have, as a result, a com- 
plicated and sensitively balanced 
whole in which the conflicting inte 
ests of the many are reconciled 
through the restraints and_ benefits 
which flow from social living. To 
maintain this balance, to give it voice, 
flexibility and power, we have sine 
time immemorial utilized a code of 
laws, changed from time to time # 
economic and_ social conditions 
changed, but having, since the demoe 
racies of ancient Greece, the Sail 
basic principles of social « justte 
Within a very short time after laws 
were first written and promulgated, 
there arose a class of men who Spt 
cialized in their administration, 
as advocates and as judges. 4 
work of reconciling basic legal pri 
ciples to varying facts, and of ft 
reting out and logically presenti 
facts from a mass of circumstail 
detail, was soon recognized as requ 
ing a keen and discerning 
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SAFEST COURSE 


Day in and day out — this method 


keeps you posted on the vital facts 
and figures of your business 


HERE are times when it is favorable for a business 

to expand. There are times when it is often more 
prudent to retrench. Either course depends on vital facts 
and figures on which the operations of your business 
should always be based. 

Ifyour figures are up-to-date, accurate decisions can be 
made... but when decisions are based on figures that are 
days and weeks behind your present status, the dangers 
of error and corresponding losses are increased. 


With Elliott-Fisher you know every day exactly where 
your business stood he day before—week in and week 
out, month in and month out. No guesswork or esti- 
mates. Elliott-Fisher postsallthe essential figures for your 
guidance right up-to-date every day, and brings to your 
desk every morning at nine a simple, concise report. 


Elliott-Fisher 


Flat Surface Accounting-Writing Machines 


GENERAL OFFICE EQUIPMENT CORPORATION 


Division of Underwood Elliott Fisher Company 
342 Madison Avenue, New York City 
"Underwood, Elliott-Fisher, Sundstrand, Speed the World’s Business’’ 


Inventories, orders, sales billed, bank balances, ship- 
ments, accounts receivable and payable—all are posted 
every day and compared with the totals for the same 
day a week back, a month back, and a year back. 


Without adding a man to your payroll or in any way 
disturbing your present accounting routine, Elliott- 
Fisher summarizes every department’s performance 
into a single unified report. Hundreds of business firms 
that are distinguished x their efficient management use 
the Elliott-Fisher method of control. 

We have an interesting story to tell you. Your name 
and address on the coupon below will bring more 
complete information about 
Elliott-Fisher fact-finding 
machinery. 
















General Office Equipment Corporation 
342 Madison Avenue, New York City 


Gentlemen: Kindly tell me how Elliott-Fisher can give me closer 
control of my business. 


Name 





Address 
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well as great forensic skill. Thus we 
find the flower of Grecian youth— 
Lycurgus, Solon, Pericles, snaking 
their bow to the people as lawyers. 
The Romans deemed service in the 
law-courts a condition precedent to 
a political career. From Junius Bru- 
tus to Caesar and Pompey, the great 
men of Rome were at one time or 
another lawyers, and one of the great- 
est benefits the “Gracchi’” conferred 
on Rome was to double the number 
of judges to administer the law. 

Our modern society is admittedly 
the most complex of any that has 
ever appeared. The laws enacted 
to regulate this ramified and hetero- 
geneous organism are legion. No 
one mind could begin to en- 
compass them all. The ordi- 
nary citizen, therefore, finds 
the need for the specialist—the 
lJawyer—ever more pressing. 
Further, the current of modern 
life is so active and all-embrac- 
ing, that the millions who for- 
merly never had contact with the 
administration of the law, now 
are in daily contact with it. It is 
therefore with little wonder that 
we see litigation rampant, and the 
courts so burdened as to cause 
great delay, and often great in- 
justice to deserving litigants. 
With this excellent opportunity 
at hand, there spring up in the 
body of the community a thous- 
and excrescences, men who prey 
on the general public, then escape 
with their booty by utilizing delay 
to exhaust the most diligent and 
cheat the deserving. 

Suppose that you lost $5,000 to- 
morrow through a business fraud. 
A criminal prosecution would re- 
sult in punishing the cheat, although 
most business frauds are so color- 
able that no crime can be proven, 
but it would not get you the $5,000. 
You would then start a civil action in 
fraud and deceit. If you lived in the 
Boroughs of Manhattan, the Bronx, 
or Brooklyn, of the City of New 
_ York, it would take your case in the 
ordinary course, from one year to a 
year and a half to be tried. During 
that time you would do nothing but 
wait. At the end of that time you 
would have the satisfaction of trying 
to round up straying witnesses, of 
hearing how much they have forgot- 
ten, of forgetting a good deal your- 
self, and of generally sitting through 
a “cold storage” trial. New York is 
not the exception; the situation in 
most other large cities is just as bad. 

It therefore becomes the duty of 
every citizen, lawyer and layman alike 
to deal with this distressing situation, 
and to eradicate or at least amelior- 
ate it, if he would preserve the state 
inviolate. 

Many palliatives have been sug- 
gested, some have been tried, most 
of them have been discarded, the sit- 
uation has shown some slight im- 
provement, but still remains an acute 


problem. The real solution lies in 
the elimination or curtailment of liti- 
gation before it becomes a “case,” 
and in expanding and making more 
flexible the facilities for legal admin- 
istration, courts and judges, and legal 
procedure. I will confine myself to 
the first of these, as the latter re- 
quires no comment. 


A lawyer without a client is ,an 
engine without gasoline. He may be 
efficient, he may be constructive, he 
may be an organizer, he may be a 
fountain of wisdom, but it all means 
nothing without a client who has a 
legal problem. The layman is of 
paramount importance. He is the 
material of the law’s activity, with- 


F business utilized its plant equip- 
ment as wastefully as it does its 
lawyers, we might be bankrupt in- 
stead of being the most prosperous 
nation in history. The first step 
toward a “preventive practice of the 
law must come from the layman to 


check litigation at its source. The 


lawyer is assuming an increasingly 


important role as an advisor to busi- 


ness organizations—large and small. 


out him it stands idle and useless. 

Here are a few cases which might 
arise any day in any business. 

A man in New York recently sold 
a piece of land. He took a cash de- 
posit and wrote out a preliminary 
contract in long hand, which provided 
that he would take back a second 
mortgage of $20,000 for five years 
at 6 per cent. “with yearly amortiza- 
tion to be agreed upon.” The parties 
failed to agree on an amortization 
figure, the seller sought to enforce 
his contract, the buyer counterclaimed 
for the amount of his deposit. This 
case had no business in the law 
courts; any reasonably competent 
legal draftsman would have fixed the 
amortization in the contract. A long 
trial resulted, both the parties lost 
time and money, both were com- 
pletely disgusted with each other, and 
with the law. Incidentally, the buyer 
got his deposit, or whatever was left 
of it. 

Here is another case: 


A man owned a profitable garage 
in a large Eastern city, ten years ago. 
He bought two gasoline filling sta- 
tions,.then he bought another garage. 
By this time he began to realize that 
a chain of gasoline stations and 
garages would be profitable. He 
then proceeded to buy everything in 
that line which he could find. He did 
not worry about payment, he just 
bought. Money rolled in, from 
$100,000 a year his gross business 
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rose to $4,000,000 a year. His book. 
keeping system remained the os 
for the eight years of expansion, gy, 
cept that he had more books | 
supervising and control system Ge 
sisted of a few of “the boys” who 
kept their eyes on things,  ~ 

One day his bank called a loan of 
$200,000 ; he did not have the money, 
He tried other banks; they took g 
look at his ‘books and turned } 
down. The golden stream | 
tinued, but it seemed to carry 
the huge rentals and running ¢x. 
penses. In this extremity he went 
to his lawyer, a man prominent ; 
industrial counsel, a lawyer of ip 
day. Then things began to happen 

A complete system of chai 
store accounting and inventon 
control was at once installed, ay 
a seasoned chain store execu 
engaged to manage it. Comp 
hensive reports were requite 
daily from every gasoline gi 
tion and garage. The supervis 
were replaced by trained ai 
tors. A sales promotion and: 
vertising department was esta 
lished. Enormous wastes aid 
leakages were discovered am 
stopped. Peculiarly enough, the 
bank gave a six months exten 
sion on its loan soon after th 
owner’s lawyer stepped i. 
After a year of operation under 
the new regime, the corporate 
structure was consolidated by 
creating a parent company and 

several wholly owned _snbsidiaries. 
The balance sheet of the parent com- 
pany, it now had one, was such as to 
enable it to float a substantial bond 
issue on its realty holdings. The 
company now has no bank debts, it 
pays dividends on its common stock, 
it owns its own gasoline storage 
plant, and generally enjoys an et 
viable reputation. 

The head of a substantial firm 
came into my office a short time ago 
for a consultation. During our com 
versation I asked him how often he 
consulted a lawyer. “Whenever 
someone sues me, or I am afraid that 
someone will, or when I sue someone 
else,” he replied. ‘And when do you 
see your dentist,” I asked. “When 
ever my teeth hurt.” “How are your 
teeth?’ “Terrible!” “How often 
you service your car?” There he was 
invulnerable, his face beamed. “My 
Bingo Special is the world’s best job. 
Runs like a watch charm. My gat 
age man sold me on the idea of 2 
complete greasing and change of oll 
every thousand miles. She gets 4 
tuning up at the same time, @ 
would you believe it, that car has n0t 
been laid up for a day in three yeats, 
and it will still pass anything 
wheels.” : 

This man had come to me with# 
sad story. He had hired a sales mat 
ager after a casual conversatio® 
about a year before, under a 
agreement to pay the sales 
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Summer and winter the cool, bracing air of San 
Francisco allows workers to produce at top 
speed, healthfully and happily. 
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It is cool to-day in San Francisco and 
will be all summer. Labor is producing 
at the same rate of speed that it does 
atall other seasons. The average sum- 
mer temperature is 59°. Yet it is mild 
in winter. The mean average temper- 
ature varies but 6°, summer and win- 
ter. No snow loads. No frozen pipes. 

The climate is conducive to all- 
year, outdoor recreation. And the 
dollar represents more in commodity 
purchasing power in San Francisco 
than in any other large city. 

It is the central city, too, serving the 
Pacific Coast market more cheaply 
and quickly than any other city. 

11,000,000 people live west of the 
Rockies. 1,600,000 consum- 
ers of greater than average 
per capita wealth live within 
an hour’s radius of the city. 

Bordering on the Pacific 
Ocean is the largest poten- 
tial market in the world. 


AVERAGE 
‘SUMMER 
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SAN FRANCISCO 


900,000,000 people are developing 
modern wants and seeking modern 
products. Here will be the scene of 
the world’s most dramatic business 
development in the not far-distant 
future. San Francisco Bay, the value 
of whose water-borne tonnage ex- 
ceeds that of all but one United States 
harbor, is the natural gateway to 
these new markets around the Pacific. 
Thus basic facts support business 
and industrial leaders in selecting 
San Francisco as headquarters city 
for their Pacific Coast operations. 
Additional facts of equal interest, both 
about San Francisco industrially and 
San Francisco, central city of a glori- 
ous vacationland, have 
been published in two new 
books which will be sent 
to business executives with 
the compliments of San 
Francisco’s citizens and 
institutions, 
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Dept. 905, 703 Market Street, San Francisco 
You may send the free books, “California Vacations” 
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a commission on business accruing to 
the firm through this manager’s ef- 
forts. Business was excellent in 
1927; sales increased. In a short 
time he was being sued by his former 
employee for 5 per cent. commission 
on the firm’s total increase in busi- 
ness. There were no witnesses to 
the conversation, and my client did 
not remember it clearly himself. He 
had come to me exactly one year late. 
Whatever he won or lost now made 
little difference, he was worried and 
would have to pay in both time and 
money. It never occurred to that 
man that there existed a parallel be- 
tween his present dilemma and his 
motor car service. 

The principle to be deduced from 
these cases is not that a man should 
carry his lawyer around in his vest 
pocket for ready reference, but that 
proper co-operation between lawyer 
and layman in the nature of “preven- 


‘tive legal service” is one of the best 


and most readily available means for 
eliminating a vast amount of easily 
preventable litigation and business 
difficulty. 

Preventive medicine is as much a 
part of this age as super-power. 
Medical research to-day is directed 
toward finding the primary causes 
for disease and eliminating them long 
before disease itself materializes. The 
advance of practical medicine finds 
its best expression in the life exten- 
sion institutes which cover the coun- 
try and which seek by periodic ex- 
aminations and timely advice to 
avert the development of ailments. 
The analogy with the law is exact. 
The layman has never been taught 
and has but on rare occasions 
realized that the lawyer is anything 
more than a trier of cases, a “sur- 
geon.” Litigation and lawyer have 
been synonymous for so long that 
their continued kinship goes unques- 
tioned. 

The business man has some extra- 
ordinary ideas. He believes, for in- 
stance, that his lawyer knows little 
or nothing about such things as 
sales, credits, production and finance. 
He forgets that there really are law- 
yers, and their number is increasing 
daily and will increase as the demand 
for them continues, who know as 
much about these matters as any 
business man. 


PPARENTLY he believes that 

it is far better to pay the 
lawyer substantial fees for making 
technical motions, and for putting 
cases on the calendar which may be 
reached for trial when the defendant 
has either incorporated his business 
with his mother-in-law as chief stock- 
holder, or has had some kind friend 
foreclose a mortgage on it. He be- 
lieves that it is a stroke of business 
genius to consume whole days in con- 
sultations preparatory to trial, in ex- 
aminations before trial, and in being 
a witness at the trial. That it is effi- 


ciency to interrupt a business so that 
bookkeepers. may enjoy the salubrious 
atmosphere of the court, while ledger 
entries fall far behind, and salesmen 
exchange repartee with cross-examin- 
ing counsel while their customers 
make new friends. 

The picture is black, but it hardly 
approaches the facts. Paragraphs 
could. be filled with instances of the 
waste and folly which business men 
find to be the net result of litigation. 
It is not my aim to describe them in 
all their complicated disagreeableness. 
The personal experience of each 
reader will fill in and embellish the 
blanks. 

Waste and delay are obviated by 
the simple expedient of having the 
parties clearly informed as to their 
legal rights and liabilities in advance 
of a transaction, of having their 
agreement definitely ascertained and 
tersely, yet clearly set down, with- 
out any extraneous oral agreements 
and qualifications to be forgotten and 
haggled over. We can safely say 
that at least one-quarter of the com- 
mercial cases on the calendar of the 
Supreme Court in New York County 
have their origin in an informal 
agreement, or a makeshift under- 
standing between business men, in 
which one-tenth of the terms were 
written down, one-third were under- 
stood and the rest were guessed at. 


HE financial saving effected by 


the layman when he stops pay- 
ing fees for protracted litigation and 
progressively reduces the waste of the 
time and energy of his organization in 
the conduct of trials and hearings, is 
in itself a considerable benefit. He 
should pay a fixed periodical retainer 
for advice available to him at any 
time. He could then consult his law- 
yer as often as he really should be 
consulted, without concern about the 
bill which will follow each bit of 
advice. I would not be surprised if 
that were the primary reason for the 
hesitancy and sparingness with which 
the lawyer is consulted by a substan- 
tial part of the business community. 
The business man will find to his 
amazement, if he inquires, that a 
yearly retainer is the cheapest and 
best investment he has ever made. 
The modern economic upheaval has 
brought with it an attendant and even 
greater moral and social upheaval. 
The problems which press in upon 
every man are so ramified, his ex- 
perience with them is so limited, they 
are so utterly new, that he must have 
counsel and guidance. People must 
have someone to tell their troubles 
to, both for the help and counsel 
they can receive, and to set things 
clear in their own minds. The law- 
yer best fills this role, because he is 
part of no creed, or religion, or sect ; 
it is his own quality as a man which 
is relied upon. 
We meet in ever increasing num- 
bers in the legal profession to-day 
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the “new lawyer,” the man who js 
jurist, in that he applies the tie 
principles of jurisprudence ang an 
even judicial temper to the facts 9 
a new world, which, incidentally, } 
probably grasps more  thoroushh 











sional group. = 
He is the lawyer who is reopen 


cope with rapidly changing economs 
and social conditions; who is mem 
ing many small firms into one effes 
tive and public-serving whole, this 
eliminating the costs of duplication jg 
overhead, selling and advertising, jp. 
creasing production, purchasing egop. 
omically, utilizing equipment, reduc. 


ing final cost, and increasing wages, 







E is the lawyer who is fostering. 

encouraging and working 
wards the wider use and recognitig 
of commercial arbitration, who ig @ 
tablishing courts of industrial r¢ 
tions, who is codifying internat 
law. He is the lawyer who is ke 
ing and inspiring trade associa 
and other business groups which 
lighten and knit together the bod 
politic and make of our econo 
structure an integrated whole. 

He is the lawyer who still remai 
guide, counsellor and friend, and wh 
has become in addition economic @ 
sultant, who has a thorough under 
standing of such matters as money, 
credit, commodity prices, foreign 
trade, and plant operation and man- 
agement. Witness the great advance 
of the legal profession in this direc- 
tion in Owen D. Young, R. C. Let 
fingwell, and a host of other lawyers 
who are leading the industrial life of 
the nation. 

It has been the aim here to point 
out the great waste which exists in 
an important part of our social struc- 
ture, and to show further how the 
relations between business and the 
world of law are far behind the tech- 
nique of industry and its basic creed 
—service. The first step toward a 
“preventive practice’ of the law 
must, obviously, come from the lay- 
man. The lawyer, no more than 
doctor, can, nor do we wish him to, 
go out into the highway drumming 
up trade. A man should get from 
his lawyer everything the lawyer call 
give him. If business to-day utilized 
its plant equipment as wastefully a 
it does its lawyers, we might be bank 
rupt instead of being the most pros 
perous nation in history. A new uit 
derstanding between Business and 
the Bar will tend to check litigation 
at its source, thus relieving court cot 
gestion and enabling us to remedy 
flagrant wrong quickly. Summaty 
and expeditious application of tht 
law, through an enlightened relatiom 
between lawyer and layman, is 
surest way to make of it a potemt 
instrument of justice and of 
government. 






































































1d who 
ic CON. 
under- 
money, 
foreign 
1 man- 
dvance 
- direc- 
>» Let- 
awyers 
life of 


> point 
‘ists in 
| struc- 
yw the 
nd the 
e tech- 
> creed 
ward a 
e law 
he lay- 
1an the 
1im to, 
mming 
t from 
yer call 
utilized 
ully as 
2 bank- 
t pros- 
ew tl 
ss and 
‘igation 
irt cOf- 
remedy 
mmiaty 
of the 
relation 
is the 
potent 
f good 







y 


FORBES for May 15, 1929 


Model 120 Cabriolet $1895 


Goodwill Is Good Business 


BeHinp, and directing everything that 
Auburn has done there has been one domi- 
nating aim. And that is to make the owner- 
ship of an Auburn the most profitable invest- 
ment that the buyer can make. To attain this 
tequires finer engineering, most advanced 
design, better materials, stronger structural 
strength and more value in every way for 
less commensurate cost. Auburn’s success in 
doing all these things, and at the same time 
giving you a car of rare distinction, was never 
more evident than in this new series Cabrio- 
let. Itis convertible! A closed car with top up 
or an open roadster with top down! Side 





glasses up or down as desired. Leather uphol- 
stery. Parcel compartment in back of rear 
seat. And a rear rumble seat that is not a 
cramped makeshift, but a roomy, comfort- 
able one springed and padded and designed 
for restfulness on a long journey. As to its 
efficient performance, ease of handling and 
endurance suffice it to say it is our Model 
120 than which there is no finer value; 125 
horsepower, dual carburetion, dual mani- 
fold, 130 inch wheelbase, Bijur chassis lubri- 
cation; four wheel hydraulic internal expand- 
ing brakes, and hydraulic shock absorbers. 
Of course, it is a Straight Eight. 


ANIBNIRN 


POWERED BY LYCOMING 


Use Airmail daily for 


——— 
£80 Sedan $1095; so Sedan $995; "6-80 Cabriolet $1095; 
Phaeton Sedan $1695; 8-90 Cabriolet $1495; 8-90 Victoria $1495; 


$1895; 120 Phaeton Sedan $2095; 120 Cabriolet $1895; 


Airmail postage has been reduced to 5 cents for the frst ounce and 10,cents for each additional ounce. 


6-80 Victoria $1095; 
8-90 7-Pass. Sedan $1595: 
120 Victoria $1895. 


AUBURN AUTOMOBILE CO., AUBURN, INDIANA 


fh ti. 





progress. 
e900 mene $1495; 
120 Sport Sedan $1795; 120 Speedster 
Equipment other than standard extra. 


of A is vital to 
~ 8-90 Sport Sedan $1395; 
120 Sedan $1895; 
Prices f.0.b. Auburn or Connersville, Ind. 


The d 
8-90 Sedan $1495; 


Portiand 








eo-the center of the new 
industrial developments 
of the Pacific Coast..... 


RTLAND is the “key city” of the Pacific Coast. 

It has all the essentials of a great city. Geographi- 

cally, it is the center of the most potential section of 

the United States... miles and miles of industrial sites— 

surrounded by beautiful homes, lovely gardens, green 
lawns and gorgeous flowers. 


Portland is an industrial city of clear atmosphere, with- 
out dust or smoke, because hydro-electric power is used. 
Ninety per cent of its homes are equipped for electri- 
cal and gas appliances. 


Portland has splendid grade and high schools, colleges 
and other institutions of higher education. Four trans- 
continental railroads serve Portland, and it is a world 
port with 58 regular steamship lines reaching all dom- 
estic and foreign markets (the sixth port in export ton- 
nage in the United States); a city of great civic enter- 
prises and municipal and real estate developments, with 
low taxation and the purest water in America. 

Come this summer on a vacation to Portland and Oregon in the 
Pacific Northwest, America’s greatest summer playground! Enjoy 


every outdoor sport and recreation; investigate the opportunities 
for new industries and sound financial and real estate investments. 


Portland’s world-famous Rose Festival, June 9-12 
If you visit HAWALI on your Pacific Coast trip, 
take the steamer at Portland. 


invites 





PORTLAND CHAMBER of COMMERCE 
Room 210, Portland, Oregon 


about Oregon and its industrial advantages. 





ECTION of business 

dl amg of Portland 
ilding permits for ti 

past ten years exceeded 


those of any other North 
west city by $8,000,000. 


You to Oregon 


Please send me information and free illustrated literature 
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How America’s 
Biggest Export 

_ Job Is Handled 


(Continued from page 16) 


motor cars help to brin 
utilized. Ny 

“Our business has grown 0 & 
idly that it has been possible for 
many men to make careers without 
having to be shifted around. We 
avoid moving men from one count 
to another except that occasionally 
we bring outstanding fellows to New 
York as executives—most of our 
executives are not stay-at-home office 


g wherever 


‘men but have had field experience 


and know of the difficulties of ryn- 
ning plants abroad. In this way those 
out on the firing line feel that their 
problems are sympathetically under- 
stood at headquarters. 

“Cable, radio and telephone com- 
munications mean a bill of more 
than half-a-million dollars a year. 
But we encourage all our foreign 
managers to exercise initiative and 
control right on the spot, such has 
the progress been in building up 
man-power since the early days when 
I felt that I personally had to wind 
up our whole tiny organization every 
morning to keep it from running 
down. We now have self-starters 
and self-winders. 

“You can get some idea of how 
important some of our foreign posi- 
tions are when I tell you that we have 
a $25,000,000 concern in Buenos 
Aires. It takes a real man to rum 
such an enterprise. Naturally, we 
cannot attempt to run it simply by 
making casual ‘trips; we can give the 
manager the benefit of the mew 
knowledge and experience our mafy 
ramifications brings to us and ths 
help him to expand soundly, but we 
wouldn’t dream of telling him how 
to dot i’s and cross t’s. 


sé REATING foreign business 

is a very different proces 
now from what it was in the old days 
when one or two men were told to 
jump on a steamer and get a few oF 
ders when things became slack @ 
home. Even more scientific efforts 
necessary to build up a_ success 
business in foreign countries than a 
home because the habits and customs 
and peculiarities of each race have 
to be scrupulously considered. No 
executive sitting at a desk in New 
York could possibly master all thes 
intricacies. 

“Tt may astonish you to learn, for 
instance, that you couldn't sell 2 
green car in India because that ® 
considered an ill-luck color there, 00 
a maroon car in Japan because 
is the color reserved exclusively ff 
the Imperial household, nor a 
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those 
= The men who now direct the engineering, manufacturing 
Te and merchandising operations of Durant Motors, Incor- 
com- porated, have built their success upon the sound foun- 
4 dation of dealer prosperity. 
ee One fundamental policy was the keystone of their success 
nh has —“OUR DEALERS MUST MAKE MONEY.” And | 
Bud their dealers have. 
when 
wind , r i 
every The present Durant executives have formed the life-long 
nning habit of building good motor cars, advertising them in | 
— honest language and selling them at prices that mean value } 
how to the purchaser and profit to the dealer. 
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Ime 


That alibi doesn’t go in mod- 
_ern business. 
' make the time. 
With an Ediphone at his 
desk, a busy dictator gains 





Ediphones 


an hour a day for business 
action. Two hours are gained 
by stenographers freed from 
the handicap of twice-written 
letters (once in shorthand— 
once on the typewriter). 

Let us prove this at your desk. Tele- 
phone “The Ediphone,” your City, and 


ask for the book, “An Easy Way to Chart 
Your Correspondence.” 


Ask for Travel Service 


THOMAS A. EDISON, Inc. 
QRANGE, N. J. 








Radio Program Monday Evenings 





car in China because that color typi- 
fies mourning. Then, no Hindu will 
accept delivery of a car on Tuesday 
or Saturday because these are con- 
sidered hard luck days.” 

Talking of the romance entwined 
with the export business, Mr. Moo- 
ney said: 

“From the city of Beirut in Syria, 

on the near side of the great block- 
ade of land, a fleet of American 
motor cars run to-day on regular 
schedule across the sun-baked flats 
of Syria, through Damascus, over 
the plains and dried-up river beds of 
Mesopotamia and the low rolling hills 
to the east; and into the city of the 
| Caliphs, where Haroun-al-Rashid 
distributed his largesse in beggar’s 
| guise—Bagdad, the magnificent. 
| “And the faithful motor cars that 
| perform this appointed task are truly 
powers of the desert, for there is no 
road over the Mesopotamian plains ; 
| the cars are pointed by the stars by 
|night and by the sun by day; the 
| steering wheel is lashed, the throttle 
|set for a speed of sixty miles an 
| hour, and the ‘driver’ chats with his 
| passengers or devotes his entire ener- 
|gies to watching for the marauding 
| Bedouins who frequently beset his 
| path. Three men have been killed in 
recent skirmishes with these roving 
bandits, and the cars are run to-day, 
for greater safety, in convoys of two 
or three. Here, indeed, is romgnce 
in the automobile, but romance for a 
hard, practical purpose.” 

And again: “A Buick caravan on 
the sand-swept Gobi Desert pio- 
neered its way between China and 
Siberia, where the slow-plodding 
camel was the only means of trans- 
portation. Oaklands displace llamas 
in the Andes of Chile and Peru. In 
the pampas of the Argentine, cow- 
boys use Chevrolets. Rajahs once 
had elephant mahouts—to-day, Cadil- 
lac chauffeurs. The royal family of 
Japan still has its jinrikisha, but 
rides in Cadillacs, as do the royal 
families of Spain and Persia.” 





R. MOONEY also relates this 
I incident of romantic flavor: 
“An American automobile field sales- 
man was traveling in Uganda in 
Africa. While in the town of Jinja, 
he was invited to play golf on a nine- 
hole course. When the players ar- 
rived, the motor car man noticed a 
black object in the distance. 

“*What’s that,’ he asked. 

“Then he thought he saw it move. 

““Oh, that’s just a hippopotamus,’ 
came the answer. ‘We'll chase it 
away in a minute and start play- 
ing.’ 9 
This will give you a glimpse of 
the zeal of such men as James D. 
Mooney and other men in and out of 
General Motors: 

“T know men who have so many 
millions of dollars that they cannot 
count them who slave harder than 
any poet who ever lived; who burn 
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themselves out with a fierce 

any zealot of the middle ate 
within himself,” says Mr, Moon 
“It is not a desire to a: 

acc 

wealth that brings this about ; 
the primitive, creative urge of Waa 
to do new things ; to perpetuate him 
self in his works.” ‘ 

How the most exact track is kept 
of every phase of operations all over 
the world, of the number of sales of 
eacn type of car made by each plant 
of its requisitions for coming months, 
of the number of cars in course of 
transit from home factories, of ship- 
ments of accessories, every railway 
car carrying material from domestic 
plants to seaboard, of the status of 
each new building going up in any 
part of the world—how all this jg 
visualized by means of colored discs 
and other devices which tell the 
whole tale at a glance is a story in it- 
self. Nowhere else in America, s0 
far as I know, has so comprehensive 
and easily read a system been devised 
and installed. The mutltitudinoys 
records kept and portrayed at Gen- 
eral Motors proving ground are not 
more thorough or easier to compre- 
hend at a glance. 

Instead of attempting to explain 
the workings of this system of tech- 
nical control, let me conclude by re- 
citing this intimate little incident il- 
lustrative of the. infinite considera- 
tion given by Mr. Mooney to the 
human phase, which is accounted the 
most vital of all in achieving profita- 
ble results : 


FINE young American of great 

promise, recently married, was 
located in a very backward country. 
By and by intimations came that he 
was eager to return. Investigation 
revealed the cause. His wife had no 
confidence whatever in the only doc- 
tor within reach and was insisting 
upon returning to be cared for by 
their old family doctor. The doctor 
was communicated with, the circum- 
stances explained, and a generous use 
of cables gave her reassuring counsel 
and advice. And the happy event had 
an entirely happy outcome. 


General Motors directors were 
quick to recognize and reward Moo 
ney’s effective labors. In 1923 he 
was ‘not only made president of the 
export company but vice-president 
and a director of the parent corpoté 
tion. 

And thus it eventuated that the 
man who concentrated all his thought 
on doing the job in hand and didnt 
worry in the slightest about his pay 
envelope, found himself on the high- 
way to greater wealth than he 
ever contemplated. This last fath 
however, James D. Mooney consi 
a circumstance of minor moff 
Doing the job and finding happimes 
in doing it is the main thing. 

This philosophy, as you will % 
has worked well in his case. 
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The “giant hunt” of 1928 was not 
for human giants, but for wild sugar 
canes —large, hardy species desired 
for crossing with domestic varieties. 

Scientists believed that such canes 
grew in the interior fastnesses of New 
Guinea and Papua, north of Australia. 
But how to find them, in this wild, 
unexplored territory, and how to get 
them out quickly, was a problem. 

It was solved in the modern way— 
by air. These regions were known to 
be dotted with lakes which could be 


used for landing seaplanes and estab- 


lishing camps from which the work 
of. exploration could be done. 

In charge of Dr. E. W. Brandes of 
the U.S Department of Agriculture 
and Dr. J. Jeswiet of the Dutch East 
Java Experimental Station, the ex- 
pedition hopped off from Port 
Moresby in Papua on June 17, 1928 
in a seaplane provided by the Dahl- 











| Hunting Giants By Seaplane 


berg Industries. Under consent of 
the British and Dutch governments 
and with perfect functioning of the 
personnel and its highly modern 
equipment, the expedition, in three 
months time, covered 11,000 miles 
of travel and brought back 176 speci- 
mens of wild sugar cane. One of these 
species, named saccharum robustum, 
has stalks that average 30 feet in 
height, and promises to be of great 
value. The expedition, flying over 
mountains 14,000 feet high, found 
people without metal, still living in 
the stone age, who had never seen a 
white man before. 

This is but one of the activities 
being conducted by the undersigned 
companies in their efforts to enlarge 
and improve the domestic sugar-pro- 
ducing industry. An illustrated 
booklet telling their story will be 
sent upon request. 


DAHLBERG SUGAR CANE INDUSTRIES 


THE SOUTH COAST COMPANY 


eMills and Plantations in Louisiana 


THE SOUTHERN SUGAR COMPANY 


Mills and Plantations in Florida 


Executive Offices: 645 North Michigan Avenue. Chicago | 
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An 


“International Bank’”’ 


and World Finance 


HE economic and _ financial 

pulse of the world skipped a 

beat when it was _ reported 
from Paris that the Committee of 
Experts which had met to discuss 
German reparations were seriously 
considering a project for an inter- 
national bank to deal with the prob- 
lem of the international payments 
arising out of the War. The pro- 
posal is still too vague to justify pre- 
cise analysis and is contingent upon 
too many factors, financial as well as 
political, for its final acceptance by 


the interested governments to be 
taken for granted. 
Nevertheless, reflective bankers 


and economists recalled that an in- 
ternational financial agency was one 
of the organisms not set up or con- 
templated by the Treaty of Versailles. 
The settlement which gave the world 
a League of Nations in the political 
sphere, an International Labor 
Bureau in the labor sphere, a Per- 
manent Court of International Jus- 
tice in the juridical sphere, a 
Preparatory Commission for the 
Disarmament Conference and an 
Economic Committee in the 
spheres of world armaments and 
world economics, had left the de- 
tails of the handling of German 
Reparations to a _ Reparation 
Commission, set up by the victors 

at the end of the World War. 
The idea of a World Bank is not 
new; it has been mentioned. be- 
fore; but never before had it 
been responsibly advanced as a 
practical scheme. 

It is still too early to hazard a 
guess as to the final form which 
the experts will advocate for the 
proposed organism. The pro- 
tracted sessions of the Commit- 
tee in Paris, which originally 
hoped to conclude its work by Easter, 
show that the task is no easy one. 
Too many financial, economic and 
political interests are involved in the 
situation to make any detail of its 
solution a simple matter to arrive at. 
Current press reports as to the char- 
acter and number of German annui- 
ties, the “charter” of the interna- 
tional bank, and the nature of the 
meetings themselves have varied 
widely from day to day, and will 


s 
“ 


debts. 


seems 


another. 


By John Carter 


probably have to be completely dis- 
counted in the final event. However, 
it may be safely assumed that too 
much is at stake for the experts to 
admit an inability to agree in their 
recommendations and that, according- 
ly, definite proposals will be made 
both as to the German payments and 
as to the type of institution which 
should be established to handle them. 

That it will be private in character 
and independent of political control 
may be taken for granted. Otherwise 
there would be no point in any pro- 
posal to abandon the present type of 
political control exercised under the 
Dawes Plan, through the Reparation 
Commission and the Agent-General 
for Reparation Payments. If cir- 
cumstances are not propitious for a 
private institution, the present ar- 
rangement might just as well be con- 
tinued. Hitherto it has worked 
pretty well. 


OME form of World Bank is likely 

to result from the difficulties pre- 
sented by the payment of the war 
At this writing the type that 
likely would exercise 
economic supervision over German 
deliveries in kind. 
then a way will be found to end the 
chaos in international investment and 
the manipulation of gold credits. 
Then nations will no longer be able to 
play off one group of capitalists against 
Finance will have become 


most 


internationalized. 


In general, it might be stated that 
the “World Bank” might be an in- 
stitution of any one of three types, 
dependent on political and financial 
considerations. The first type would 
be a simple fiscal trustee, operating 
under international bond and with 
international sanction, for the collec- 
tion and distribution of the German 
annuities. Such an agency might 
correspond roughly to the agency 
established before the war for the 


If one is formed 


service of the Ottoman Debt. | 
would probably enjoy few perqui- 
sites, aside from a small commission 
on reparation transfers, and would 
be rigidly circumscribed in its powers 
and authority. 

The second type of World Bank 
which might be created would be one 
which, though operating under in- 
ternational charter, would enjoy 
limited powers and a narrow range 
of activity. Such a bank would com- 
bine the function of an international 
fiscal agency such as that described 
in the preceding paragraph and 
would moreover, deal with the Allied 
payments to the United States, with 
transfers of currency, and would ex- 
ercise economic supervision over the 
problems involved in the German 
deliveries in kind. 

The third type of World Bank 
would be a full-bodied international 
financial institution, with wide 
powers over international investment, 
finance, transfers of currency, financ- 
ing deliveries in kind and inter- 
national contracts involving the 
allocation of such deliveries. It 
would, in short, be a World Bank 
in the accurate sense of the word, 
an institution evolved to deal with 
the international public and poli- 
tical debts and payments which 
constitute such a notable feature 
of the post-war age. 

In general, the first type of 
private fiscal agency would cor- 
respond to a decision by the Ex- 
perts’ Committee to leave the 
Dawes Annuities pretty much as 
they are but to abandon the pres- 
ent system of political control. 
The second type would corre- 
spond to a decision to modify 
both the manner of control and 
the character of the reparation 
payments, in line with a policy of 
awaiting further developments in the 
political situation and the possible 
elimination of the entire reparation 
problem. The third type would cor 
respond to a far-seeing and ambitious 
program to build out of the present 
regime an international institution 
which would control world credit and 
world payments, not only with respect 
to the reparation and debt payments 


but also with respect to the worlds 
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economic as well as financial future. 
As such a bank would be the outer- 
most limit of what might develop 
from the present negotiations, it 
would be interesting to examine its 
conceivable functions and sphere of 
activities. In the first place, it may 
he taken for granted that it would 
handle the payment of German 
reparations to the Allies and their 
payments to the United States on 
account of war debts. Inasmuch as 
the present payments of war debts 
are more than covered by reparation 
receipts, the linking of the debt and 
reparation payments would become a 
matter of bookkeeping rather than 
of political debate. In the second 
place, such a bank would exercise the 
powers of protecting European ex- 
changes, both the German exchange 
as now protected by the Transfer 
Committee and the Belgian, French, 
Italian and British exchanges with 
respect to their war debt payments. 
The bank would undoubtedly dispose 
of sufficient capital to make that 
function entirely feasible and might 
thus remove some of the Allied dis- 
taste for the present lack of transfer 
protection in their debt funding 
agreements with the United States. 


FURTHER and allied function 
would be the creation of an inter- 
national gold reserve organism. The 
rudiments of such an institution have 
already been formed by the co-oper- 
ation between the Governor of the 
Federal Reserve and the heads of the 
European banks of issue. The late 
Governor Strong of the Federal Re- 
serve, Sir Montagu Norman, M. 
Moreau and Dr. Schacht worked out 
lines of co-operation for the protec- 
tion of the gold standard. which 
might be formalized and perpetuated 
ina World Bank. The occasion for 
such protection was recently indicated 
by the adverse effect of the stock 
market situation in America on 
European gold reserves. A World 
Bank could put gold credits at the 
disposal of nations with weak or 
threatened currencies, much as the 
private American bankers did at the 
time of the restoration of the gold 
standard in European currencies, and 
thus stabilize international economic 
relations. o 
Financing deliveries in kind would 
an outstanding feature of the 
work of the World Bank. The bulk 
of German reparation payments must 
be through such deliveries. Hitherto 
Some difficulty has been experienced 
inabsorbing them. France, which re- 
ceives the bulk of the deliveries, has 
been forced to resort to a number 
of €xpedients in the shape of tariff 
teductions, deferred payments, low 
interest rates, and exceptional facili- 
les, in order to make it possible for 
them to be utilized. A World Bank, 
while seeing that the French Treas- 
ury received full value on deliveries, 
‘ould finance projects for public 




























Girmafacharing and Mllod budustres 


VIATION—the next great Industry—offers tremendous 

business possibilities. Past the experimental stage, it is 
now entering the period of standardization. Problems of 
production and distribution...large-scale manufacturing... 
greatcombinations...sharpcompetition...arejustahead.The 
companies which will endure will be those in whose favor 
every advantage is operating. The first of these is Location. 


In the thousand-mile open spaces of the Middle West is 
America’s natural Aviation Headquarters. Comparatively 
flat, free from dangerous air-currents or large bodies of 
water, this area spots the center of the country and the 
center of population. Its manufacturing and distributing 
advantages, and its transportation, topography and climate, 
have already attracted nearly half this country’s Aviation 
activities. At its focus is St. Louis, sixth manufacturing city. 


76 of this Country’s 153 Airplane Manufactur- 
ers are Already Loeated in the Central States 


50% of all the Airplane Manufacturers, 42% of the Licensed 
Pilots, 44% of the Registered Aviation Mechanics and 51% 
of the Planes in the United States are in this region. Every 
facility for obtaining materials and allied parts, and for 
their fabrication by men and machinery, is at hand. 
A 500-mile circle around St. Louis’ massed resources covers 
most of this territory and represents but five hours by air. 


Here in St. Louis are 4 Flying Fields; 5 Aviation Schools; 4 Airplane 
Manufacturers; an Engine Manufacturer; and a great Transcon- 
tinental Airway Headquarters. Here are 99 foundries; 21 produ- 

cers of aluminum castings; 11 forging plants; 200 machine shops; 
34 pattern shops; 56 manufacturers of tools and dies; 2 manufac- 

turers of piston rings; convenient warehouse stocks of steel... 

brass. ..aluminum. Desirable manufacturing sites are available 

on St. Louis’$2,000,000 Airport, and elsewhere within twenty 
minutes of the downtown district. 


St. Louis has interesting facts for the manufacturer of 
anything connected with Aviation. Correspondence isin- 

vited from manufacturers, bankers, and business men. 
A special Survey will be made upon request. 


Write The Industrial Bureau of the Industrial 
Club of St. Louis. 7 511 Locust St., St. Louis, Mo. 


we Dept. A-7 
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Main STREET 
Today 


THE WIDESPREAD distribution of electric power is 
remaking the small towns of America. The power 
supply, and therefore the productive ability, of the 
small community has been raised to a level equal 
to that of the metropolis. The old inequality of in- 


dustrial opportunity has been corrected. 


The benefits of this change are by no means 
confined to the small town. With power avail- 
able at any point, and with a similar diffusion of 
transportation facilities, manufacturing can take 
place wherever it is most economical. Industrial 
activity can be distributed evenly over the land, 
avoiding congestion at one place and sparseness at 
another. Expensive movement of goods and con- 
centration of people is reduced when power is 
moved instead—inexpensively. These are gains to 
all industry and to all consumers. 

Power is delivered to more than three thousand 
small towns and medium-sized cities by the Middle 
West Utilities System. There is new activity and 
new ambition along their Main Streets, as the small 
communities grow constantly more important in 


America’s economic scheme. 


MIDDLE WEST 
UTILITIES COMPANY 
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works and permanent im TOVements 
in the great French A foieae empi 
and would, undoubtedly, itself bene. 
fit proportionally through its direct 
participation in these enterprises 9g 
well as through the commissions ang 
perquisites involved. 

Then there would be the possib; 
of the World Bank “mobilizing 
“commercializing” German Tepara- 
tion bonds. Hitherto all proposals to 
float such bonds have failed, because 
the only market ever seriously con- 
templated for them was in the United 
States and because the American jn. 
vesting public shied at the idea of 
purchasing the total political liability 
of Germany. 


HE World Bank might raise 

enough of its own capital to pur- 
chase a large block of Reparation 
Bonds as collateral for its own finan- 
cial operations and might, further, 
sell the bonds in installments to in- 
vestors throughout the world. It is 
more likely, however, that instead of 
any ambitious scheme of “commer- 
cialization” of political debts, the 
World Bank would turn its attention 
to the chaotic field of private world 
finance and would exercise a power- 
ful and probably paramount influence 
upon the business of international 


investment, in Europe and Africa, to ' 


begin with, and eventually in South 
America and Asia. 

It is that fact, as well as the poli- 
tical considerations involved, which 
make it seem likely at the moment of 
writing that any World Bank which 
may be formed will probably belong 
to the second category and will be 
definitely circumscribed in its eco 
nomic and financial spheres of action. 
It is not considered likely that in- 
ternational bankers in England and 
America would submit to the effective 
investment dictation of a private 
privileged world institution. Invest- 
ment banking is still too highly com- 
petitive a field to encourage any éx- 
pectation that a few powerful finan- 
ciers can dominate the entire field 
through an international bank. 

Political distrust may also operate 
to discourage any over-ambitious 
project for a world bank. The his 
tory of the United States Bank m 
the early days of the Republic m 
dicates the type of political oppos- 
tion which develops to a financial m- 
stitution of wide powers and enjoy 
ing an effective monopoly. Nations 
which are financially weak in come 
parison with the Anglo-Saxon pow 
ers might also feel a certain jealousy 
lest such an all-powerful institutio 
would lead to the domination of 
tional independence by internati0 
finance. Now such a nation can play 
one group of capitalists against a 
other ; this power would be lost 
a World Bank able to control inter 
national investment and by mamipir 
lation of gold credits to depress & 
changes at will. 
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fyen if a World Bank of limited 

wers is projected, it may have 
fficulty in obtaining the interna- 
ional charter which it would require 
o function effectively. Disposing of 
ten billion dollars worth of war debts 
and 2 comparable amount of repara- 
tions, even a modified range of activ- 
ities might excite nationalistic fears 
and qualms. The history of the 
Chinese consortium negotiation of 
1912 and 1913, when the abstention 
of the United States, which was then 
gnancially inconsiderable as compared 
i) Great Britain, France and Ger- 
many, wrecked a carefully contrived 
project of international finance, 
shows how the failure of any element 
in a complex financial enterprise 1s 
suficient to postpone or destroy it. 


T all events, it is probable that 

some form of private enterprise 
will be authorized in the field of pub- 
lic international finance as represented 
by German reparations. Whether it 
isa World Bank in the true sense 
o¢ a simple organization authorized 
to deal with certain specified aspects 
of the present situation, is not ma- 
terial. Whatever course of action is 
endorsed at Paris, it is probable that 
it will correspond very closely to the 
actual needs of the international fi- 
nanciers but that room will be left 
for the vital principle of development 
and growth to enable it to adjust it- 
slf to the needs and occasions of 
the future. 

After all, reparations and war 
debt payments will not last forever, 
while a World Bank might well be- 
come a permanent feature of human 
society. Such a consideration will 
undoubtedly induce the world finan- 
tiers to build slowly and carefully, 
despite the urgency of the present 
situation and the golden opportuni- 
ties for service and profit which it 
offers to those bold enough and in- 
telligent enough to take advantage of 
the present emergency. 
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Better Understanding 


The Editor : 

Getting the public well really 
means very often helping them to 
get the best out of themselves, 
which in turn necessitates a thor- 
ough understanding of their home, 
business and other problems. 

A constant acquaintance with 
Forzses during the past five 
years has helped me acquire a 
better knowledge of financial and 
human values, and has really en- 
abled me to render more and bet- 
\et service as a physician through 
the better understanding of human 
Problems and their solution in 
other fields of effort. 


DR. CHARLES A. BAHN, 
New Orleans, La. 


EVER WONDER WHAT YOUR 
BUSINESS CONTACTS THINK 
ABOUT YOUR CHECKS Po 


Of course, they know your checks 
are good ... in the sense that they 
can be readily cashed... 

But haven’t you, yourself, seen 
checks on paper that could be used 
for any one of a hundred business 
forms — checks which convey no 
favorable reflection of the business 
house that issues them? 

Unimpressive checks do not 
necessarily imply a poor banking connection. But, by and large, it’s the progressive, 
soundly established bank that’s careful of appearances. 

Take up one of your own checks now . . . Do you think it does justice to your 
credit rating? 

More than likely it does because the majority of banks in the largest cities of 
the country furnish checks made on La Monte Safety Paper. These checks indicate 
through their very appearance the nature of the business with which they are con- 
cerned; they are handsome, dignified, impressive; they completely answer the 
purpose for which they were designed. 

You are entitled to the best in checks; you can recognize the best by the wavy 
lines, which are the sign of La Monte National Safety Paper. If your bank isn’t giving 

you this service you might say a word 
to them. George La Monte & Son, 61 
Broadway, New York. 











THE ULTIMATE GARAGE .. . 














Saves Storage Space 
40% to 70% more cars per floor 


Z SYSTEM CONSTRUCTION provides storage space at much less 
capital cost per car and offers, without exception, far greater speed 
and economy in handling cars. 


Z SYSTEM CONSTRUCTION reduces operating costs—improves 
service facilities—affords more light and ventilation—reduces taxes 
and carrying charges. 


Perfected Ramp System allows continuous one way travel both in 
and out between first and top floors. For example, travel is per- 
mitted from first to eleventh floor with only five complete turns. 


Further information will be gladly given by 
A. W. SMITH, President 


Z CORPORATION 


30 NORTH MICHIGAN AVENUE, CHICAGO 














54 


O far as recent statistics 
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S tional industrial picture 


is still one of very definite 
prosperity in the most im- 
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LTime-Saving News 


declines. The normal 
movement would call for at 
lease a moderate let-up in hi 


operations over the next { 
months. iy 








portant lines. While there. has 
not been quite the usual 
Spring advance that is ex- 
pected from a seasonal stand- 
point, output generally has in- 
creased even more than was 
expected over the already high 
figures reached in late March 
and early April. 

The steel industry continues 
to lead the entire procession 
and the first four or five 
months of 1929 will probably 
go down in history as one of 
the most prosperous periods 
on peace-time record for the 
steel business. Both operations 
and prices have held high 
ever since late last year. 


HE Steel Corporation 
has outdone itself by 
reaching an output calculated 
at over 100 per cent. of capac- 
ity and a gain of 3 or 4 per 
cent. in a couple of weeks. 
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HE motor industry js 
still showing Up very 
well, though it does not appear 
from preliminary figures that 
the April production will com 
up to the new high record fo; 
all time set up in March, 
Reports from Detroit indi. 
cate that sales of leading auto. 
mobile producers show a gen- 
eral gain of 10 per cent. for 
the first quarter of 1929 over 
the same period of last year, 
Out of 13 producers only four 
show a decline, while there 
are some gains of 25 to 35 per 
cent., exclusive of Ford out- 
put, which, of course, can 
account for most of the tre- 
mendous production thus far 


in 1929, 


HE building construction 
industry continues to 
show a good deal of irregu- 











Independents reached a high 





point of about 97 per cent. 


around the close of last month and are still not far from 
that. Bethlehem, the leading independent, has also been 


credited with 100 per cent. capacity 


Both the Corporation and independents have eased off 
a bit thus far in the new month but 
entire industry is still not far from 
of more than 10 per cent. over the 
year. 














Net Profits Continue Advance to New 
Record for Similar Months. Car Load- 


ings Increase 


RELIMINARY and individual re- 

ports for the month of March are 
now in process of issuance by the Class 
I railroads but not enough reports are 
out as this is written to form the basis 
for a very accurate estimate on what 
final results will show. Most of the 
roads thus far reporting, however, show 
March net railway operating income for 
this year considerably above 1928 and 
it is quite certain that this year’s final 
figures will disclose a continued good 
gain. 

On a basis of the roads already re- 
ported it might be estimated that the 
final net for Class I roads in March 
of this year may fall around $98,000,000. 
Such a figure would compare with just 
under $85,000,000 in the previous month 
and with $90,774,000 in the correspond- 
ing month of last year. 


Advance bookings, however, are reported to show 


operation. 


the average for the 
96 per cent., a gain 
same period of last 


Net operating railway income for 
March in 1927 amounted to $94,948,000 
and set up a new record for that month 
which has held up to this date. If 
our advance estimate on this year’s 
profits is borne out March, 1929, will 
break all previous records for that 
month in Class I railroad profits. 


Carloadings Advance 


ARLOADINGS have begun their 

usual seasonal increase scheduled 
for this period of Spring and the recent 
reports show a strong upward trend 
in the weekly figures. Latest reports 
indicate that such loadings are running 
at the highest witnessed in many years 
for corresponding weeks and have gone 
over the million mark for the first time 
this year. 

The latest weekly report shows total 
loadings of revenue freight on Class I 
roads at over 1,000,000, a gain of nearly 
60,000 cars over the same week of 
last year and an advance of more than 
20,000 over the corresponding week of 
the record year of 1927. 

In the individual classifications the 
latest report shows only a few minor 


larity, with figures for 1929 
thus far well below last year. 


Total contracts awarded in March for 37 states east of 
the Rockies showed a gain of 34 per cent. over February, 
but were still 18 per cent. below the corresponding month 
of last year, according to F. W. Dodge Corporation fig- 
ures. For the first quarter of 1929 total contracts show 
a decline of 15 per cent. from 1928. 

Final reports for last month are not yet at hand, but 
weekly statements show some recovery for April. 


declines from the same week of last 
year, while miscellaneous freight, met 
chandise, forest products, ore and coke 
all show material advances. 

The Board of Directors of the Ameft 
can Railway Association has issued am 
estimate on total freight traffic on Class 
I railroad systems for the current yea, 
indicating an increase over the two pre 
ceding years but still moderately behind 
the record year of 1926. 


N a basis of the reports from regiol- 
al advisory bureaus, which at 
usually quite accurate, the Board & 
timates total car loadings for 1929 will 
show a gain of 977,000 cars over last 
year and 918,000 cars over 1927, but# 
reduction of 545,000 cars below 196. 
Actual figures on the 1929 estimate af 
52,554,000 cars to be loaded with revene 
freight. ; 
The famous Loree merger im the 
Scuthwest appears to have been abat- 
doned, as a result of adverse ruling by 
the Interstate Commerce Commissio® 
Kansas City Southern has sold its h 
ings of St. Louis Southwestern, of 
ton Belt, to a holding company. 
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on 


The Van Sweringens have filed four 
#ions with the I. C. C., asking ap- 
ea of Nickel Plate acquisition by 
ye control in Wheeling & Lake Erie, 
wich js now being sought by Pitts- 


purgh & 
jin road. 


West Virginia, a so-called Tap- 














Downward Movement Continues with 
Many Staples Near. Lowest 
Since Last Year 


OMMODITY prices have continued to 

work generally lower in recent weeks 
and many of the important staple com- 
modities have dropped to new low levels 
for the current year. The decline has been 
chiefly slow and irregular, but has been in 
almost steady progress since the early 
part of March. 


Commodity Price Indexes 
Mo. Year 
Latest Prev. Prev. 
Dun’s Index . ...-191.596 194.247 195.415 
Bradstreet’s ... ... 12,8691 13.0004 13.4161 
Bureau of Labor........ 97.5 96.7 96.4 


The monthly indexes of commodity 
prices continue to show considerable de- 
dine. The Bureau of Labor index is an 
exception and displays an advance in the 
latest figure. 

The Irving Fisher weekly index number 
of 200 representative commodities, based 
on the 1926 average as 100, is currently 
fluctuating around 96%, which is the 
lowest seen thus far in 1929. The latest 
figure compares with an average of over 
9 for April and nearly 98 in January. 


Grain Prices Lower 


eal of grains continues generally 
in excess of the demand. Domestic 
and world statistics show larger antici- 
pated crops this year than last and im- 
proved weather conditions in the United 

States have also done their share in de- 
pressing prices. 

Wheat has led the grain market in a 
material and fairly steady declining move- 
ment which has now been in progress for 
nearly two months. Wheat prices have 
dropped nearly 7 cents per bushel in the 
last few weeks and recent levels around 
$1.17 for near month options are the low- 
est seen since last year. 

Corn prices on the near months are off 
more than 3 cents per bushel, while rye, 
oats and the lesser grains show comparable 
declines, with most of the important staples 
not far from the lowest in well over six 
months. 

Cotton prices have also been depressed 
by better weather in the United States, 
Weakness in foreign markets and con- 
tinued growth in the visible supply. Prices 
on the near as well as the far months have 
declined another $5 per bale in the last 
few weeks and future options are still 
hovering around the lowest levels seen in 

current year. 


Seamer and iron prices continue com- 
4 parably strong and there have been no 
signs of the general weakness in the com- 
modity markets spreading to these classifi- 


tations. The miscellaneous metals, how- - 


tver, have been in the van of the general 
Commodity reaction. Copper prices are 
tack to 18 cents per pound, showing a net 
decline of over 6 cents from the high 
Point reached late in March. Tin has suf- 





fered another sinking spell to the lowest 
of the present year, while lead, zinc and 
the other miscellaneous metals are all con- 
siderably lower than around the close of 
last month. 

Sugar and coffee have held up fairly 
well and petroleum prices have also been 
comparatively steady, with even a few 
moderate increases reported in quotations 
for refined products. Rubber prices have 
suffered a setback but are still well above 
the low point for 1929. 


Domestic Commodity Prices 


2 Wks. Year 

Latest Ago Ago 

Wheat, December ...... $ 1.24% $1.30 $ 1.58 
Corn, December ........ 88 96% 1.08 


Oats, December ........ 44 j 7 
Cotton, Mid. December. 18.97 wa 21.85 


i eae 6.00 6. 8.50 
Coffee, No. 7 Rio....... 17% 17% 15 
ees 0490 .0490 .06 
Bem, Pens .<.. 33s: 32.00 30.00 31.00 
pe: it. eee 22.26 22.26 20.25 
Steel, Pittsburgh ...... 34.00 34.00 33.00 

Ne iin ds cig gk aps 'eba sess 7. 7.15 6.10 
CR ca tvednkvocns se . 18.00 19.25 14.25 
Zee, 2. St. Louis...... 6.62 6.75 5.80 
Wick diene dignssiasinn®s 43.75 46.38 52.12 
Rubber, December....... 20.90 22.10 17.10 
Crude Oil, Mid. Cont... 1.11 1.11 1.22 
SEINE < Tybeiasns sclera 17 17 17 




















Credit Continues Tight. Gold Imports 
Mount. Brokers’ Loans Up 
Again. Bank Clearings Drop 


HERE has been no very decided 

change in the credit situation in recent 
weeks and interest rates remain fairly 
tight, although both call and time money 
have eased off moderately from the high 
levels of around the beginning of the 
month. 

Call money rates reached another inter- 
mediate peak at 16 per cent. around the 
close of April, due to the usual month-end 
requirements, but have since eased off to 
a ruling rate of around 8 to 9 per cent. 
The decline in time money is more signifi- 
cant and it came shortly after the middle 
of last month. Short-term maturities have 





55 


dropped back to only a little above 8 per 
cent. compared with a ruling rate on 90- 
day loans of about 9 per cent. at the begin- 
ning of April. 


se . sor 
uli re) 
Cen NR 50s Cro aan to aioe 84% oe 5 
GOTO. GOy TMG... oicss cocci ces 8% 9 5 
Commercial paper ............ 6 6 4Y, 
New York rediscount.......... 5 5 o 


Amount of gold held in this country and 
ear-marked for foreign countries dropped 
over $50,000,000 in the short space of three 
weeks. The loss was generally laid to 
German supplies and there have also been 
actual imports of German gold into this 
country. The movement has been largely 
checked, however, since the first of the 
month, by raising of the German bank 
rate. 

Gain in stock of American gold was 
probably fairly large during April, how- 
ever, and ought to run well over 
$50,000,000. Exports were negligible and 
net imports were nearly $24,000,000. 
Total net import balance thus far this year 
is probably well over $60,000,000. 


Brokers Loans Up 


 iaptcee-iebregy a comparatively long and 
welcome drop in brokers’ loans, ex- 
tending over a period of about four weeks, 
the movement has again given indications 
of renewing its previous upward trend. 
Latest weekly report of the Federal Re- 
serve Bank of New York shows total loans 
to brokers at a grand total of $5,492,000,- 
000, a gain of $67,000,000 in a single week. 

The latest figure cancels the declines of 
two previous weeks, is $1,375,000,000 above 
the corresponding period of last year and 
only about $300,000,000 below the high 
record for all time set up at $5,793,000,000 
in the week ended March 20, 1929. 

The compilation of the New York Stock 
Exchange shows another gain in the ratio 
of brokers’ loans to total value of out- 
standing stocks listed, the latest index 
standing at 9.75 per cent. compared with 
9.29 per cent. in the previous month. The 
latest figure is the highest this index has 
reached since March, 1926, at 10.23 per 
cent. 
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T HE Treasury Department has request 

ed and will apparently receive Con. 
gressional permission to issue NOn-interest. 
bearing Treasury bills, below D ‘ 


' m3 Par, if neces. 
SAMS | Bry: Mon taxab Ie and running’ for tes 


than a full year. The new plan would not 


ertificate of 





do away with the previous ¢ 
indebtedness financing but merely supple. 
ment it. Many advantages are claimed fg 
the plan, including flexibility of new finan. 
ing, accommodation for the banks 

escape from large Treasury transfers on 
one particular day. 
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1928 1929 


Debits to individual banking accounts 
have continued their rapid decline, repre- 
senting a drop of four to five billion dol- 
lars a week in the short space of a month 
or six weeks. Latest weekly reports show 
clearings for this year only slightly above 
those for the corresponding period of 
1928. 


Latest Weekly Bank Clearings 


Design 


Construction 


District 19; 1928 
eer. Tee | as oc8e ides 10,510,109,000 10,038,624,000 
Boston 630,3(4,000 684,887,000 
Philadelphia 645,361,000 
Cleveland 
Richmond 
Atlanta 
EN dca cick ona Goume 1,593,916,000 
St. Louis 311,114,000 
Minneapolis 179,387,000 
Kansas City 344,489,000 
Dallas 202,779,000 
San Francisco 820,970,000 


Management 


Reports 





, Re 16,638,454,000 16,008,462,000 








Appraisals 











Open Season On for Record Flights. 
Graf Zeppelin Coming Again. 
Army Planes Meet in Ohio 


Y deme open season for long distance and 
other forms of record flight is now on 
and several records have already fallen 
-within the past few weeks. Elinor Smith 
has set a new endurance record for womell 
at a little over 26 hours, in her Bellanca 
monoplane. The British flyers in their 
Fairey-Napier monoplane, however, failed 
to set up a new long-distance record 
around the beginning of the month in theit 
projected flight from London to Banga 
lore, India. The flight totalled 4,130 
miles, 1,170 miles from the plane’s & 
and 287 miles short of the record now 

by Italy. 

Meanwhile, projected flights include on¢ 
from New York to Paris by two Frendr 
men in their. Bernard-Hispano monoplane 
liz and an attempt to break the world’s ree 

# | for long-distance non-stop flight by the 
giant Sikorsky biplane, Ville de Patis 
which plans Santiago, Chile, as its fits 
stop. 
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NEW company has recently been 
A formed to operate an airplane commu- 
tation service between New York City 
and several of its more = fashionable 
suburbs. Aviation Exploration, Inc. a 
Curtiss subsidiary, has recently contracted 
p operate China’s new air-mail lines on 
ihree routes, with service to begin this 
ll 
5 Corporation and United Air- 
graft ave become mutually associated in 
ownership and plan closer co-operation in 
jivision of present air-mail, passenger and 
freight routes. The two companies are 
among the foremost in a huge network of 
sir routes extending throughout the 
Western Hemisphere. 

United Aircraft has also taken over the 
Stout Air Lines. Meanwhile, Detroit & 
Cleveland Navigation Company plans to 
open a regular air service between Detroit, 
Cleveland and Buffalo, with daily service 
beginning about June Ist. 

Ford Motor Company has reduced prices 
on its all-metal air transport machines 
$7000 to $10,000. The new prices now 
range from $42,000 to $55,000. The 
announcement states that the reduction is 
made possible through greater output of 
Ford facteries. 


Graf Zeppelin Coming Again 


HE Graf Zeppelin completed its 

second pleasure and experimental 
cruise over the Mediterranean late last 
month. The trip covered about 3,500 miles 
and was completed in 57 hours. The huge 
German dirigible is currently being 
groomed for its second westward cross- 
ing of the Atlantic and its second visit to 
American shores. Meanwhile, Germany’s 
foremost glider, Hans Richter, is planning 
to glide across the English Channel from 
(alais to Dover at an early date, in his 
newly developed motorless airplane, the 
Astoria Bremen. 

The Army is counting on putting on a 
bang-up air show in the joint ground air- 
manoeuvres, to be held in Ohio from May 
Ith to 27th. About 200 military planes 
will take part in the program, which calls 
for a non-stop air refuelling bombardment 
fight from Dayton to New York, for air 
battles over various Ohio cities, air raids 
on “enemy” airdromes and a theoretical 
air warfare between Red and Blue forces. 














Britain Plans Two New Super Ships 
to Keep Atlantic Passenger Trade. 
Shipbuilding Revives 


T® United States Shipping Board 
continues its efforts toward turning 

the American merchant marine back into 
Private operation and ownership. Good 
Progress is being made on sale of the 
once mighty fleet of tankers and fur- 
ther bids are now under consideration. 
Reports received here indicate that 

the new German cruiser, Ersatz Preus- 
se, is going to be the most remarkable 
development in modern naval fighting 
¢quipment and may revolutionize naval 
Warfare to such an extent as to make 
hecessary changes in the arms treaty 
limiting cruisers according to tonnage 
and design. The new ship is reported to 
fatry six ll-inch guns, beside much 
smaller armament, and to have a cruis- 
mg tange of 10,000 miles at an average 
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The “Better Pencil” 
AUTOPOINT COMPANY 





Keep your name before the man who signs the orders 


Sell the man 


who says Yes” 


E man who makes the deci- 


sions—who places the orders 
—is the man to advertise to. 


No matter what his title, there 
is one person who says “Yes”— 
and he’s the man to sell. 


Your salesman cannot be with 
him ALL the time. But your 


advertisement can. 


Free Offer to Executives 


Have your salesmen take your 
best customers and prospects an 


attractive Autopoint Pencil, 


| _ stamped imperishably with your 


ad—your name, slogan, etc. ‘“The 
pencil of big business.” 


a 


3 Big Features 


Cannot “‘jam’‘—protected by 
patent. But onesimple moving 


Re. Nothing to go wrong. 
oO repairs. 


Attach business card 
or letterhead Only 


AUTOPOINT COMPANY 
4619 Ravenswood Ave., Chicago, Ill. 


Without obligation, please send sample 
Autopoint, booklet, sales-building proposi- 


tion, prices, etc. 


Everyone who gets an Auto- 
point admires it— likes to write 
with it. No Autopoint ever hit ¢ 
wastebasket — most “ads” do. 

When orders are signed, your 
Autopoint is there to remind. 
Often it writes the actual order 
to your firm that helps to “pay 
out” on this kind of advertising. 

Autopoint is the pencil of big 
business—and it brings big busi- 
ness to those who use it. 

OFFER TO EXECUTIVES 
ONLY: Send for attractive sam- 
ple Autopoint and full particu- 
lars of proved business-building 
methods; prices, etc., FREE. 


For Executives 
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Bakelite barrel, beautiful onys- | 
like, lightweight material. I 
3 Perfect balance — not “top- | 
heavy.” 1 
; Name 
| 
H Firm 
1 . 
H Title 
Made of Bakelite 1 
; Address 
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NS of new telephone directories 
are distributed to subscribers twice 
a year by personal messenger. The Asso- 
ciated Companies of the Bell System 
publish annually more than 1,900 differ- 
ent directories, totalling over 31,000,000 
copies. The telephone books have be- 
come the directory of the nation. This 
comprehensive service is one of the fac- 
tors in the growth of the telephone 
habit in this country. 


American Telephone and 
Telegraph Company Stock— 


A Conservative Investment 


The Bell System has shown every yeara 


continuous growth in both telephones 
and plant investment. Back of American 
Telephone and Telegraph Company 
stock is a total plant investment of over 
three and a quarter billion dollars. The 
Bell System is spending more than $1000 
a minute night and day for plant and 
equipment. 

The Bell System aims to provide a 
telephone service for the nation more 
and more free from imperfections, errors 
or delays and always at a cost as low as 
is consistent with financial safety. 


May we send you a copy of our booklet, 
“ Some Financial Facts”? 


BELL TELEPHONE 
SECURITIES CO. Jue. 


come 


195 Broadway i 
\O 





#) New York City 
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Steel Cabinets > 
Protect Against FIRE- E 


but Are You Proj, 
Against Mistiling ? 


Py —_e 
What 800d is fire 
st can’t be found? 















brotection if your bapers 


4 “Bou 
| this i Papers are Safe Papers,” Cc 
BE! with Aco et itt your fli ae 
4 | ACCO FAST; ENERs. "8 cabinets 


Tw i 

com; © Prongs 
PFessor firmly bind papers : and jf 
Permanently into any Pers tempo- 








FORE!?! 


Stimulate Your 
Business with 


T-BOOKS 


G OLF TEES in patented container 
similar to book matches. Your 
advertising message 
attractively displayed 
on cover. 

Every golfer must 
have tees. 


T-Books Make Friends 


Write for Samples and 
Prices 


T-BOOK, INC. 


. 148 W. Larned, Detroit, Mich. 


OUR 


Ke 


OvgrRe 



































Forbes urges its investor-readers to do business with firms 


represented in its pages, thus avoiding the pitfalls of doing 


business with unreliable firms. 
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EANWHILE, Cunard of & lan 
is planning two new super-versel 

for her trans-Atlantic service to 
bat the competition anticipated Pol 
the two new Hamburg American linen 
one of which will go into Service be 
fore the end of the year. v 
The two new British Passenger liners 
will carry 5,000 passengers, 2,009 Ft 
will be from 70,000 to 80,000 tons ne 
will cost around $25,000,000 each, accord 
ing to advance reports. j 
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Weather Grows Favorable. Cotton 
Consumption Picks Up. World 
Corn Crop Slightly Lower 


Slee Cotton market has reached the 
point where domestic weather con- 
ditions are the most important factor 
in determining the course of prices and 
most of the responsibility for the re- 
cent reactions in this staple may be 
laid to reports of considerably better 
weather in the Southern growing States. 


In general the domestic cotton crop 
has made a good start, most authorities 
look for a good-sized increase in acre- 
age, and there are reasonable prospects 
of a comparatively large yield. Author- 
ities are still watching the boll weevil 
however, as one of the chief potential 
factors toward limiting the present crop. 
The mildness of the past Winter would 
indicate a larger survival of the boll 
weevil than usual and South Carolina 
reports a 10 per cent. emergence up to 
April 1st. In this particular locality 
the local emergence of boll weevil has 
been nearly three times as great 4s 
in any other year since records have 
been kept. 


Cotton Consumption 


HE Bureau of the Census reports 
632,800 running bales of lint cotton 
consumed in the United States ™ 
March, compared with less than 
000 bales in the previous month 
with only 580,000 bales in the corres 
ponding month of last year. | 
Total consumption of cotton for the 
eight months of the present cottom se 
son is reported at 4,682,000 bales, still 
moderately behind the consumption 
figures of 4,782,000 bales reported for : 
the corresponding eight months 0 
season. Both exports and imports 
cotton are running higher than last 
year, but exports for the first 
months of the cotton season this y# 
are well over 1,000,000 bales above 198 
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How Oriental markets 


from this country 


cisco alone. 










Cotton ; 
< During the period 1923 to 1928 Chirany ponbo 
exports of fresh fruit more than lafunton Holt Kony md Canora 
hed the doubled while the volume of IE oe doen 
yd vegetables nearly trebled. 
- Tactor : ; 
- Shipments of grapes increased —_ and San Francisco for Honolulu, Your ticket permits the com- 
ah 900%, apples 166%,onions180% Yokohama, Kobe, Shanghai, _ pletion of the circuit of the 
better and potatoes 125%. Hong Kong and Manila, and World on one ship in 110 days 
"States. There is business inthe Orient continues on fortnightly sched- — or optional stopovers with the 
cae for men of vision whowillstudy ules to Singapore, Penang, Co- privilege of taking two years for 
he it, understand it and develop it lombo, Suez, Port Said, Alexan- the trip. 
‘ospect by personal contact. dria, Naples, Marseilles, 
Author. Ag oe me ag . ’ _ acai Your fare Round the World, 
; or business trips through the ew York and Boston. : ; 
weevil, including transportation, meals 
otential Orient and Round the World Every fortnight a palatial d iat saieil 
nt crop. there is a unique steamship ser- President Liner sailsfrom Seattle “0° ®CCOmmoSations soar 
would , q : ‘ : gs ag ae ship, costs but $1250 and up. 
be tel vice, which operates on a “rail- and Victoria, B. C., for Yoko- vegas 
‘arolina road time-table” basis. Youstop- hama, Kobe, Shanghai, Hong You enjoy the rare comfort of 
‘> overatany portforaslongasyou Kong, Manilaand Round the magnificent President Liners. 
pra like, continuing when you World. . Spacious decks. All cabins 
eat as Please on another ship, ex- Fortnightly sailings are amidships. All are outside 
shave actly like the one on which from New York rooms, equipped with beds, not 
you first departed. | for Californiavia | berths. Public rooms are luxuri- 
Every week a similar Presi- Havana and Pa- _ ously appointed. The cuisine is 
pov dent Liner sails from Los Angeles nama Canal. a favorite among world travelers. 
cotton F ‘ 
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THE NEw 
STANDARD Copy HOLDER 








ee 


_ Copy can be moved either up or down, a 
ine: or several lines at a time. Equally 
practical for notebook or sheet copy. 





decreases typing costs 
increases production 
decreases errors 
improves quality 


of work 
STANDARD 
a Mailing Machines Co. 
Boulevard , Everett, Mass. 
F 
et Envelope Sealers 
Please \ 


send me, \ 
without any ‘ 
obligation, 
more complete in- 
formation about the 
New Standard Copy 
Holder. 


Stamp Affixers 


Postal Permit 
Machines 
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The line to be 
time in finding the p 





ied is directly above the line guide. No waste 
, no chance of lines being omitted or repeated. 


HE New Standard Copy Holder 
Thotas the notebook or sheet copy 
just above the typewriter carriage, in 
the stenographer’s direct line of vision. 
Its simple, convenient spacing mechan- 
ism brings the copy into sight, line by 
line, as it is transcribed. 


The copy, and the work in the type- 
writer, are not only in the same line of 
vision, but also at the same distance 
from the eyes. Thus there is not the 
constant changing of eye focus, and eye 
strain is eliminated. 


The operator’s whole posture is one 
of ease, comfort, and efficiency. Relief 
from fatigue allows her to maintain a 
uniform output each hour of the day, 
with a better quality of work. 


Winter wheat area as re 
countries of the globe n 
a little over 139,000,000 ac 
with 142,000,000 acres in ¢ 
tries last year. This re 
tions which raised near] 
of the world’s estimate % viet fourth 


d Winter 
last year, outside of Russia and a 


World Corn Crop Lower 


databace aie figures for 

crop of the world are no 
available at this date, but a general «. 
timate for the world crop would appear 
to be in the neighborhood of 4,225,000 0 
bushels, a small decline from the 433. 
000,000 bushels raised in 1927 and a sil 
greater decline from the bumper crop 
of 4,440,0000,000 bushels raised in 1% 
The five-year average from 1909 to 1913 
for the world crop stands at 4,126,000,00 
bushels. 

The advance figures indicate a drop 
of about 100,000 bushels for Europe, 
about an equal drop for Argentina anj 
about an equal gain in corn production 
for the United States and some mino 
producing countries. 

Exportable surplus of corn from Ar. 
gentina according to conservative priv. 
ate estimates will be only about 17), 
000,000 bushels, indicating a total pro. 
duction of about 257,000,000 bushels, 
general the statistical position for com 
is relatively good. 
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Here’s An Ideal Short-Time 


You can invest in Commercial 


Investment 





Mortgage Trust Notes for as short 
a time as 1 month or for as long 
a period as 1 year. A mortgage- 
protected security that yields an 
unusually attractive return. Any 
sum from $50 up may be invested. 
Send coupon for booklet F-25 giv- 
ing details. 


GMMERCIAL MORTGAGE GoMPANY 





S W. LARNED ST. 


OF DETROIT 





DETROIT, MICH. 




















Oil Output Still Gaining. Conservatin 
Plans Held Up. Cuban Sugar Crop 
Increases. U. S. Beet Crop Lower 


ETROLEUM—Domestic crude ail 
production still moves irregularly to- 
ward higher levels. The latest report 
of the American Petroleum Institute it- 
dicates average daily production of 2; 
672,000 barrels, or an increase of mort 
than 55,000 barrels per day in a single 
week. Average daily production is now 
not so very far from its peak earlier 
in the present year and shows a gail 
of nearly 300,000 barrels per day ove 
the same period of last year. 
The American Petroleum Institute 
has recently decided to hold in abey 
ance the comprehensive oil curtailmett 
program which it had planned, pending 
completion of an investigation now De 
ing made by the Federal Oil Const 
vation Board. The survey referred 1 
is investigating the possibilities of 
achieving the same results through # 
interstate agreement as were Pp 
through the Institute’s program. 


Cuban Sugar Crop Large 


reaper reports from Havas 
by the Sugar Export Corporation it 
dicate that Cuban sugar production 
already gone well over 4,700,000 lt 
With several mills still grinding # 
the season not, therefore, offict 
ended, it appears quite likely that 
total Cuban crop for the present yeH 
will reach 5,000,000 tons, a considera 
increase over the anticipated pang 
Cuban sugar stocks are placed at 17; 
000 tons, against 1,185,000 tons last yea 
New and revised estimates of 34 
production in various countries 
the latest figures on world pe 
duction up to 30,195,000 short yes 
pared with previously published 
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War more serious problem confronts the busi- 
ness executive today than that of cutting sales and 
distribution costs? 


And what more logical solution of an important 
phase of that problem than to apply Pontiac econ- 
omy to your business car operating costs? 


for, in addition to those features which made pre- 
vious models so economical for commercial use, 
the New Pontiac Big Six has many brand new 
points of advanced design, the value of which is 
sure to be reflected in still greater savings. 


lt is a bigger, sturdier car. Its bodies by Fisher 
have the rugged hardwood and steel construction 
which means greater durability. There is new long 
life in the larger, more powerful L-head engine 
with its full-pressure oiling system—with its big 
pound crankshaft, counter-weighted to reduce 

ring pressure at high speeds and increase 
smoothness of operation— with its G-M-R cylinder 
head which eliminates roughness, reduces spark- 


PRODUCT OF 
GENERAL MOTORS 


BIG 





me WHEW 


PONTIAC 


Pontiac welcomes the 


test of accurate 
operating cost 


The Coupes, $745 * Body by Fisher 


knock to a minimum and increases the power 
output. 


You will be astonished by the extent to which these 
Pontiac features remove that most costly element 
in distribution—lost time for the salesman. The 
incredibly large savings they effect in this way, and 
in many others, are quickly revealed wherever the 
test of accurate operating cost figures is applied. 


Pontiac welcomes such tests. Let us hear from you. 
A letter to the Fleet Department at the factory 
will bring you our valuable Fleet User’s Plan, a 
copy of the interesting book “‘Experiences of Vari- 
ous Companies in Handling Automobiles with 
Salesmen,”? and complete information about the 
many advantages offered to business car users by 
the New Pontiac Big Six. 


Pontiac Big Six, $745 to $895, f. o. b. Pontiac, Michigan, plus 
delivery charges. 





Consider the delivered price as well as the list price when comparing 
automobile values. . . . Oakland-Pontiac delivered prices include only 
reasonable charges for delivery and financing. 


OAKLAND MOTOR CAR COMPANY, PONTIAC, MICHIGAN 





"745 
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“THE NEW WAY 


OF DOING 


“The new way to net profits in in- 
dustry can be described briefly as a 
system embracing an intelligently con- 
ceived plan of business administration, 
the object of which is to effect the 
most profitable result with the em- 
ployment of the smallest amount of 
capital investment. 


“Scientific administration, or the new 
way of doing business, contemplates 
an enterprise whose plan of operation 
has been thought through in every 
particular from the consumers of these 
products to the raw materials of which 
its products are made. 


“Under previous systems of adminis- 
tration, business men thought in terms 
of raw materials converted into mer- 


BUSINESS” 


chandise, sold and distributed to pos- 
sible customers, whose tastes, buying 
habits, location, and ability to pur- 
chase were more or less unknown. In 
other words, the thought, originating 
in production, flowed toward sales, 
markets being a secondary considera- 
tion. 


“The present system, on the contrary, 
contemplates a business balanced and 
controlled by a carefully formulated 
plan which is based upon consumer 
demand. Its advocates state boldly 
that the true measures of industry in 
these present times are consumer pur- 
chasing capacity and consumer demand 


—not raw material supply or produc- 
tive capacity.”’ 








From “The New Way to Net Profits,’ by 
Fred W. Shibley, Vice-President, Bankers Trust Company 


BANKERS TRUST COMPANY 


PARIS NEW YORK LONDON 


CAPITAL $25,000,000 
SURPLUS FUND $50,000,000 UNDIVIDED PROFITS over $27,000,000 


























FORBES for May 15, jp 


ates of 29,745,000 short tons. The 
figures shown an increase of near! 


per cent. over world production 
season. 
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Beet sugar production in the Unite 
States from the 1928 crop was placed at 
1,061,000 tons, or a slight drop from the 
1927 figure of 1,093,000 short tons, ac. 
cording to a recent report by the De. 
partment of Agriculture. 

















A Great NEW Tire 


. +. as fast and fearless 
as tomorrow’s cars! 


240 miles an hour, says Major Seagrave—and who is willing to call the 
speed impossible? Cars wil] be made with greater speed-ability—quicker 
getaway—more sudden stopping. 

And the tires that such cars will demand have already been developed ! 
For Dayton De Luxe Thorobred Balloons go far beyond the needs pre- 
sented by today’s driving. They anticipate the needs of the future. they 
are built for safety in any emergency—and they deliver mileage beside 
which the greatest mileage you have ever had seems insignificant! 
They are built with the same precision and care given to the manufac- 
ture of master watches and fine motor cars—yet Day- 

ton’s great manufacturing efficiency—Dayton’s NEW 
merchandising plan which puts the sale of tires on 
a basis as equally scientific as their manufacturer 
—allows for their sale at prices astonishingly 
low. Buy Thorobreds today from the Day- 
ton dealer in your community. 


The Dayton Rubber Mfg. Company 


DAYTON, OHIO 




















THOROBRED BALLOONS 














Televox Gets New Baby Brother. Tele. 
vision Developed for Airplanes. 
Opens Moving Field 


ELEVOX, the robot man controlled 

automatically by sound waves, has been 
discussed in this section previously. Now 
comes Telelux, a new mechanical or auto 
matic man whose movements are col 
trolled by a beam of light rather than by 
sound. 

Telelux is really only a brother of Tele- 
vox. He performs the same familiar 
stunts of turning lights on and off, oper 
ating various devices, etc., and operatts 
in practically the same detector and selet- 
tor fashion, except that the moving im 
pulses come from light rays instead o 
sound. 

Aerial Television 


AX aerial radio television “eye” whith 
can pry into enemy secrets hundred. 
of miles away is being developed by C 
Francis Jenkins, television inventor, atl 
is soon to be tested in a laboratory ait 
plane. 

The devise involves the use of a ttt 
vision pick-up set installed in an airplam 
and the transmission by radio of image 
of cities, troop movements or fortifications 
to a ground receiving station. The fitt 


- tests are expected to give the device? 


range of 500 miles. 
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General Labor Conditions Prosperot 
Bricklayers Win Shorter Week 
and Wage Increase 


G ENERAL conditions in the labor fit 
continue to improve and are #! 
highly prosperous point, according © 
nation-wide reports. Belated reports y 
the Bureau of Labor Statistics show 
March manufacturing employment in 
United States was the best witnessed silt 
April, 1927. 













latest 
arly 7 
n las 








1929 
United 
aced at 
‘om the 


NS, ac- 
the De- 


r. Tele 
ines. 


-ontrolled 
has been 
ly. Now 
or auto 
are COt- 
- than by 


of Tele- 
familiar 
off, oper: 
operates 


and selec- 
ving im- 
nstead of 


ye” which 
hundreds 
ed by ¢. 
mtor, afd 
atory aif: 


of a tele 
n airplane 
of images 
rtifications 
The firs 
device @ 





FORBES for May 15, 1929 





om Shipping Board Lines 


listed here, comprising a fleet of 256 ves- 
gels, afford complete shipping facilities be- 
tween Atlantic Coast and Gulf ports and 
ports in every part of the world. 


*AMERICA FRANCE LINE 
42 Broadway, New York City 
N. Atlantic to French Atlantic ports 


*AMERICAN BRAZIL LINE 
17 Battery Place, New York City 
Atlantic ports to ports in Northern Brazil 


*AMERICAN DIAMOND LINES 
$9 Broadway, New York City 
North Atlantic Ports to Holland and Belgium 


DIXIE UK LINE 
New Orleans, La. 
New Orleans to United Kingdom 


AMERICAN MERCHANT LINES 
17 Battery Place, New York City 
Passenger and freight services to United Kingdom 


*AMERICAN PIONEER LINE 








11 Broadway, New York City 

North Atlantic ports to Orient, India 

} and Australia 

Periodically this line conducts an around-the- 
world service via the Suez Canal 


DIXIE MEDITERRANEAN LINE 
New Orleans, La. 
| New Orleans to Mediterranean ports 


GULF BRAZIL RIVER PLATE LINE 
Hibernia Bank Bldg., New Orleans, La. 
Gulf ports to east coast of South America 


MISSISSIPPI VALLEY EUROPEAN LINE 
Hibernia Bank Bldg., New Orleans, La. 
New Orleans to French and Belgian ports 


YANKEE LINE 
110 State Street, Boston, Mass. 
North Atlantic ports to German ports 


GULF WEST MEDITERRANEAN LINE 
917 Whitney Building, New Orleans, La. 

Gulf and South Atlantic ports to Portuguese, 

Spanish, and North African ports (west of Bizerta) 


MOBILE OCEANIC LINE 
Mobile, Ala. 
Mobile and Eastern Gulf ports to United 
Kingdom and continental European ports 


AMERICAN GULF ORIENT LINE 
917 Whitney Bldg., New Orleans, La. 
Gulf ports to Orient and Dutch E. I. 


AMERICAN REPUBLICS LINE 
83 Broad Street, Boston, Mass. 
N. and S. Atl. ports to Brazil and River Plate 
ports, east coast of S. America 


ORIOLE LINES 
Citizens Nat]. Bank Bldg., Baltimore, Md. 
North Atlantic ports to west coast of 
United Kingdom and Irish ports 


SOUTHERN STATES LINE 
925 Whitney Central Building, New Orleans, La. 
New Orleans and Texas ports to German 
and Holland ports 


TEXAS MEDITERRANEAN LINE 
Cotton Exchange Bldg., Galveston, Tex. 
Texas ports to Mediterranean ports 


TEXAS UKAY LINE 
Galveston, Texas 
Texas ports to United Kingdom ports 


TEXAS STAR LINE 
New Orleans, La. 
Texas ports to French and Belgian ports 





UNITED STATES LINES 
45 Broadway, New York City 
Passenger, mail, freight service to 
England, Ireland, France and Germany 


“Accommodations available for a limited 
number of passengers on these lines, 














Rocer Basson says: 
“Ship Under the American Flag— 
Our Merchant Marine is Worthy 


of Your 


HE last decade has witnessed 

another amazing example of 
American business genius. It has 
seen the development during recent 
years of a complete new American 
Merchant Marine of over 400 mod- 
ern, well-equipped, well-manned 
freight vessels, sailing on regular 
schedule to all parts of the world. 
These are the ships contained in 
the 20 lines operated for the United 
States Shipping Board and the 17 
lines developed by the Shipping 
Board but now under private 
ownership. 


This new Merchant Marine has 
contributed greatly to our national 
prosperity. It has been of inestim- 
able value in the post-war expan- 
sion of our industries. It has en- 
abled hundreds of manufacturers 
to extend the field of 
their activities. And, 
today, it offers Amer- 
ican business an un- 
precedented oppor- 





Support” 


tunity to develop foreign markets 
and sources of raw materials, 


An especially helpful item of ser- 
-vice rendered by ghippin Board 
Lines is the counsel of the expe- 
rienced operators of the Merchant 
Fleet Corporation. These experts 
will be glad to give you advice that 
will prove of value in opening up 
new trade channels, as well as in 
developing your present markets. 


In addition to freight services, 
the Shipping Board Fleet contains 
the fast passenger vessels of the 
United States Lines. Led by the 

-§. S. “Leviathan,” world’s largest 
ship, these vessels offer exceptional 
accommodationstoEuropeanports. 
The American Merchant Line’s 
vessels, sailing weekly from New 
York, offer comfortable passage to 
London at rates that are remark- 

ably reasonable. 


Write for complete 
information on either 
freight or passenger 
services. 


MERCHANT FLEET CORPORATION 


WASHINGTON, D. C. 





($920,000,000.00 paid to 
policy-holders of the Atna Life 





Insurance Company and affil- 
iated Companies in 79 years!) 


C 


pays 
to be 
ATNA-IZED 


/ 


See the Aitna-izer in your commu- 
nity. He is a man worth knowing. 


The tna Life Insurance Company » The tna 
Casualty and Surety Company ~ The Axtomobile 
Insurance Company ~ The Standard Fire Insurance 
Comp « of Hartford, Connecticut, write practically 
every Insurance and Bonding Protection. 













adhered of farm labor this year is esti- 
mated at about 4 per cent. below last 
year, due to the higher volume of indus- 
trial employment. Index of farm wages 
shows a gain of five points, or about 3% 
per cent. since the beginning of 1929 and 
stands at the highest for a corresponding 
date in the past three years. 

Considerable significance is found in the 
recent victory of bricklayers in the New 
York district. They have won their fight 
for a five-day week and a wage increase of 
from $1 to $1.40 per day. The total wage 
increase for the 12,000 bricklayers is esti- 
mated at nearly $4,000,000 per annum. 
Further unrest in the building trades may 
now spread to similar demands from other 
worker groups. 




















Congress Struggles Bravely Over Tariff 
Problems. Large Gain in 1928 
Net Profits for Corporations 


HE Seventy-first Congress of the 

United States continues in its extra- 
ordinary session and is currently under 
full steam, making good headway with 
the farm relief and tariff measures for 
which it was called into session. 

The House has been more docile in its 
deliberations than has the Senate, accord- 
ing to usual custom. The House has voted 
the regular administration farm aid bill 
while the Senate has supported one which 
is not acceptable to the administration, 
because of its “debenture” clause, which is 
little more than a new name for the old 
equalization fee principle. 

The tariff question has also met with 
considerable difference in opinion and 
viewpoint in the two chambers but on this 
subject party lines have been more closely 
drawn than on the question of farm aid. 
Guesses on duration of the present session 
vary from adjournment by early June to 
a long session that might last into the Fall. 


Tax Returns High 
met profits of American corporations 
last year amounted to approximately 
$11,500,000,000, according to income tax 
figures recently announced by the Internal 
Revenue Bureau. The 1928 total is esti- 
mated to show a gain of about 15 per cent. 
over the corporation profits in 1927. 
Figures are said to indicate a large gain 
in net income for individuals as well as 
heavy payments on stock profits. 
Largely as a result of the increased pros- 
perity of the country and larger tax 
returns it is now estimated that the 
Treasury surplus for the fiscal year to 
end June 30, 1929, may be over 
$100,000,000, against fears for a possible 
deficit expressed several months ago. Re- 
ceipts for the first nine months of the 
year are $2,137,000,000, or a gain of 
$60,000,000 over the same period in the 
previous fiscal year. 




















Reparations Tangle Carries German 
Credit Lower. U. S. Boosts Arms 
Reduction Plan. British Budget 


EPARATIONS NEGOTIATIONS— 
With the Aflied Committee of Ex- 
perts holding out for their reduced de- 





mands of ahnuities from Germany start- 
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Desire in a Hotel 








Every possible comfort, food famous 
for its excellence, a soul-refreshing 
sense of relaxation—these you will 
enjoy at Tue Drake. But when you 
wish theatres, shops, the myriad day 
and night activities of this great 
city, a few minutes’ interesting walk 
will take you to the heart of Chicago’s 
busy Loop. A truly remarkable com- 
bination in a great city hotel. Rates 
as low as five dollars a day single room 
with bath, six dollars double. Special 
discounts for extended stays. Write 
for Illustrated Booklet, Edition 13, 


™ DRAKE 


HOTEL Chicago 


Tue Drake its under the 


Blackstone management, 
the world’s standard in ; 
\ hotel service YY 
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Conservative 


Banking 


T IS the steadfast pur- 

pose of the Citizens 
Bank to develop progres- / 
sive banking service in ¢ 
this growing community, | 
while at the same time | 
maintaining conservative | 


standards of safety. 








RESOURCES EXCEED $140,000,000 
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., at around $430,000,000 and with 
cenmany refusing to go higher than 
96,000,000 a year the German debt 
ignding and reparations negotiations 
an empasse around the beginning 
of the month which threatened com- 
plete failure of agreement and rever- 
jon to the Dawes plan. 
Extreme pressure is being brought to 
year on both sides for a patching up 
of differences, at this writing, but it 
joes not appear a very hopeful under- 


taking. 


BRITISH EXPORTS STILL LOW 
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RMS LIMITATION—As an offset 
A‘e the check which European diplo- 
macy met in reparations conferences, 
wnsiderable progress has been made in 
the Preparatory Disarmament Commis- 
jon meetings at Geneva. So far the 
United States appears to have made the 
oly real accessions but the American 
wample is expected to be followed by 
the other Powers and bring them into 
cmsonance on a broad plan for true 
eduction of armament. 

Ambassador Hugh S. Gibson an- 
tounced in no uncertain terms that: the 
United States was prepared for real re- 
duction of armament and not mere lim- 
iation, and presented a new plan which 
ews the situation from a_ technical, 
ather than a political angle. Further- 
more the United States has acceded 
9 Continental demands that trained 
feserves need not necessarily be con- 
lidered army effectives in planning 
ttios for national armed strength. 


REAT BRITAIN—The new British 
budget has abolished the tea tax 
which has stood for 325 years, costing 
the Government $30,000,000 a year in 
tevenue. The budget calls for $12,- 
00,000 in farm aid and is calculated to 
yield a total net surplus of over $20,- 
7 
Germany and Reparations 
ERMANY—The_ Reichsbank has 
been the storm center of the recent 
maneouvres at the Paris reparation con- 
ference, German gold has been going 
wt rapidly and steadily for the past 
Montheor more and the gold supply 
las fallen perilously, so the Germans 
im, to the danger point. Conse- 
qently the Reichsbank has sought to 
itm further exports by advancing its 
bank rate from 6% to 7% per cent. 
Under the Dawes Plan German pay- 
ments could be checked by such a low 
ratio condition, and Paris sees 
‘German plan to escape full payment 
ofher annual indemnities. Meanwhile, 
“me authorities see danger of another 
n “coup” in declining value of 
‘Rew and revalued German mark, 
has fallen to the lowest in its 
“ort history of about five years. 





on 






65 





." 









10,000 users of Neva-Clog Stapling Pliers were 
ot cee 


chosen at random 


“What Features Appealed to You 


Most in Your Neva-Clog” 
\\ 4 





was the reply given oftenest and by 
the largest number and then they 
added as additional reasons for their 
entire satisfaction with Neva-Clog 
Stapling Pliers: 


“Neva- 


at one 
The Neva-Clog Stapling Plier has been ac- 
corded a welcome by American business entire- 
ly out of proportion to its size, price and in- 
herent importance. It is a common occurrence 
to receive letters from obviously not unimpor- 
tant business men in which they tell with a 
smile of uading acquaintances and friends 
to use icpthews or even of convincing 
stationery salesmen they would make more 
money handling Neva-Clog Stapling Pliers. 
Undoubtedly, this unique situation is due to 
the fact that these business men and thousa’ 
of others, disappointed in one stap machine 
after another, were so amazed that Neva-Clog 
Stapling Pliers actually did what they were 
bought to do, and did it easier, faster and 


} j%x Staplin ral 
y PAPER. 


LF 
FASE of | 
OPERATION’ 


Ne 





U.8..202 POREICN PATENTS 


STAPLING PLIERS So 








Sent for 15 
day FREE 
TRIAL 





dously increased sales, Ac and 
thanks is hereby tendered to this great army 
of Neva-Clog enthusiasts. . 

Neva-Clog Pliers are sold not only with a 
money back guarantee but are prreane to be 
repaired or veplaced FREE OF CHARGE for 
three years from date of purchase. 

Neva-Clog Stapling Pliers retail at $5.50. 
Neva-Clog staples cost 50c per thousand. 
Phone your stationer to leave a Neva-Clog 
Stapling Plier and box of staples in your office 
for a free fifteen day trial, or the manufacturer 
will send them direct if you wilt mail in the 
coupon below. 


ee 


Beve-Gleg Produc ae di 
Conn. 'o-. " 
Wien’ obligation, Dhaly send us a Neva- 
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Cc Stapling Plier for i5-day FREE 
| TREAD 
' 
' DUE accede 4 bitannsos Rolain aadowtesian 
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E extend the facilities of our 


organization to those desir- 


ing information or reports on com- 


panies with which we are identified. 


Electric Bond and Share Company 


Two Rector Street 


New York 

















Order is 
Power =: 


An orderly record is the greatest 
assistance to an orderly mind 
a 
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The Original 
Loose Leaf 
Personal 
Finance 
System 









Sheet 
i Size 
844""x514" 
P ERFECT order—in your personal 
affairs. That is the promise of 
$ MY FINANCES § revised. It is easy, 
quick, and fun to keep your records this 
way. ae 
The Entries Chart tells ‘you instantly 
where to make entries. Numbered Check 
Columns make incomplete entries im- 
possible. This new method will enable 
you to.make out your Income Tax Re- 
turns more quickly and easily by provid- 
ing all the required data. 


This handy, inexpensive unit is con- 
tained in a handsome binder. Being 
loose leaf. it can be adapted to your 
own particular: needs. No matter what 
system you are now keeping, it will pay 
you to look into this one. It obsoletes 
all-others. 


Sée what Mr. C. N. Stone, Vice-President of 
Babson’s Statistical Organization, says: 
“T am impressed with the value 
of your loose-leaf book for private 
records, “which you call $ MY 
FINANCES $. In providing the 
public with this convenient method 
of recording personal finances you 
are promoting efficiency where it 
1s greatly needed and 
forming a real service. 
$ MY FINANCES $ is unmistak- 
ably -a quality product. You 


are per- 


seem to have worked excellence 
into every detail.” 


Loose 
Leaf 


Lies 
Flat 





Genuine Cowhide, $6.75 
Fabrikoid, $4.75, complete 


Investigate for yourself. Ask your stationer 
to show you MY FINANCES $ revised. 
Note the exact name—the name with the dol- 
lar sign. If he hasn’t it in stock, he will order 
it for you. Or else you. can send to us direct. 
Your money will be refunded, if you are not 
satisfied. 


TRUSSELL 
MANUFACTURING COMPANY 
109 Cottage Street 
Poughkeepsie New York 
Originator and Maker of the Largest Line of All- 


Leather Ring Books and of the Famous FEATHSR- 
WEIGHT Memos .. . Less ‘Than Half as Thick as 


_ Any Other Ring 


MyF 


REVISED 





Thomas J. Watson, president and gen- 
eral manager, International Business Ma- 
chines Corporation, in an interview with 
Forbes: 

‘I am _ optimistic 
that the high level of 
business reached dur- 
ing the first quarter 
will be maintained 
through the remain- 
der of the year. That 
these conditions are 
general, I am led to 
believe from infor- 
mation supplied by 
the representatives of our various depart- 
ments throughout the United States. 

“The fundamental factors show that 1929 
is well on its way to a position of marked 
improvement over last year. General im- 
provement during the first quarter in em- 
ployment and payrolls; increased car load- 
ings; electric power output greater than 
ever before; manufacturing activity well 
ahead of the first quarter of 1928; auto- 
bile production of almost a million-and-a- 
half cars is greater than any quarter on 
record; iron, steel and copper showing a 
larger output than in any recent years; to- 
gether with the stability of wholesale 
prices, all: indicate a record year of busi- 
ness. 

“In addition to these favorable factors, 
our banks stand ready to furnish ample 
funds for the expansion of legitimate bus- 
iness enterprises; the railroads, with im- 
proved equipment and efficient personnel, 
are providing the quickest and best trans- 
portation facilities on record; and the 
new Administration in Washington is 
making progressive and satisfactory an- 
nouncements.” 


Record Prosperity 


A. L. Humphrey, president, Westing- 
house Air Brake Company, interviewed iby 
ForBES : 

“The manifestations of an upward swing 
in the industrial activities of our country, 
which have made themselves perceptible 
ever since the close of last year, appear 
to have gathered a steady momentum, and, 
judging from present indications, I am of 
the opinion that this movement is leading 
us into one of the most prosperous busi- 
ness periods in my experience. 

“All branches of our industrial life dis- 


play a healthy, flourishing condition. Un- - 


employment is steadily decreasing and 
wages are maintaining their high standard, 
insuring to the American people those ad- 
vantages of living which characterize their 
superiority over any other country. 

“As our company is primarily interested 
in the manufacture of railway safety and 
signaling appliances, the outlook has never 
been more promising. This, obviously, is 
due to a great revival of activity in the 
transportation industry, which, always 
keenly alive to the demands made upon its 
resources and facilities, is now engaged in 
maintaining these facilities at a standard 
of efficiency that has always been a dis- 
tinctive feature of the transportation in- 
dustry of the United States. 

“Conditions in foreign countries, and 


AT Business - 
AL] eaders SAY 
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especially those in Europe, are bound 

have a certain effect upon the eo ot 
situation in this country, even though , 
may be in a minor degree only. Personal 
observations made by me last year in Eng. 
land, France and other European Beit 
lead to the conclusion that prospects “ 
quite encouraging, and if, as | firmly be. 
lieve, a solution of the reparations diff. 
culty is finally found, the result wit] be 
beneficially felt throughout the world,” 


Credit Situation Menacing 


f . Lionberger Davis, chairman, Security 
National Bank, St. Louis, Mo., in an iy. 
terview with ForBes: 


“We seem to be floating on the crest of 
a credit wave. Not only homes, but build- 
ings of all kinds are built with borrowed 
money and all kinds of appliances, auto- 
mobiles, radios, musical devices, etc, are 
being purchased on time-payment plans, 
Stocks and bonds are bought and carried 
on borrowed money and loans in vast 
amounts are being made by ‘others’ than 
banks. Time and call money rates are 
high and bank deposits have been declin- 
ing. 

“The present situation is menacing. In 
the long run, capital is fluid and high 
rates will affect business adversely, The 
market prices of many stocks are more 
than twenty times earnings and, of course, 
much greater still than dividends. . 

“In the last analysis, one can afford to 
borrow only if one can employ the bor- 
rowed funds profitably. It would seem, 
therefore, that the present unsound situa- 
tion can be righted only by liquidation of 
securities, i. e., by a reduction of prices 
and pari passu the reduction of loans, 

“The United States is a comparatively 
new country of great resources and when 
the present fever of speculation has ru 
its course, it will continue its growth and 
prosperity.” 








Period of Great Change 


Howard Coonley, president, Walworth 
Company, interviewed by Forsgs: 

“1929 bids fair to be a year of good 
volume and satisfactory return to the valve 
and fittings industry. 
The unusually heavy 
demand which de- 
veloped immediately 
after the first of the 
year is continuing 
and there seems little 
evidence of any ma- 
terial slowing-down 
for many months to 
come. 

“The present is a period of great change 
Manufacturers in every line are ! 
for higher quality at lower cost. 
means new machinery, better processitg 
and, therefore, designs and materi 
will withstand more severe tests than et 
before. 

“We find our customers in 4 frame © 
mind to replace their old equipment 
new. The trend seems to be towards bes 
ter design, higher quality and more 
gent purchasing.” 
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brookmire 


Investment Counsel 


« « « enables you to combine most effectively the 
factors of safety and beiter-than-average return. 


AT 6%, $20,000 grows to $40,000 1n 12 years. 
Itts, therefore, apparent how much can be accomplished 
with a guided envestment plan that is sound and productive, 
even if only slightly above the average. Sums as low as 
$;,000 or $10,000 can be turned into most substantial cap- 
ital amounts in a surprisingly short time. For example, if 
the rate of return is increased but 2% it cuts down by 
15% the time in which money doubles itself. Carry on 
this thought further increase the rate of return. . . 
and tt can be increased constderably further under skilled super- 
viston, as records extending over the past quarter century 
show. Capital amounts of from $10,000 to $100,000 and 
upcan be made continuously and actively productive far 
beyond the wswal degree, and without the sacrifice of 


safety. 
What can be Done.... and Why 


Audits of results from Brookmire’s specific recommenda- 
tions show what idle dollars can be made to do; increases 
of many thousands in capital are secured in a fraction of a 
man’s productive years, for his future retirement or pres- 
ent luxuries. This is true consistently, not simply in the 
big “bull market years” . . . and it is true for all types of 
investors. The reason is that any intelligent individual 
can act profitably on clear, authoritative advice from an 
unbiased source. This advice is frequent and timely, and 
itis available both through printed bulletins and person- 
al attention to individual problems, whenever required or 
at any time it is asked. 


The Brookmire staff is constantly unearthing investment 
Opportunities in growing companies whose progress is 
faster'than is the increasing prosperity of American in- 
dustry as a whole. For example, while recent years have 
witnessed unusually general prosperity, it isapparent how 
much better owners of copper securities have fared than 
those whose funds have bese placed in sugar company 
stocks. The Brookmire purpose, in fact, is just that; to 
select securities that show steady appreciation, that pro- 


BROOKMIRE 


An organization—national in scope—whose business is 
to provide investment counsel to individuals and in- 
stitutions whether the amount be $5,000 to $5,000,000 


videa better-than-average income and that do these things 
with safety. This does not sound spectacular, and it is not. 
Steady oer over the years, year after year, does 
not provide the thrill of gambling, but it does provide a 
constant increase in your capital! 


The Records are Public 


Records of the recommendations made by Brookmire’s 
have been published repeatedly in — read by millions 
of people. These records are public property. What re- 
sults from following Brookmire advice has been broad- 
cast again and again. (If you happened to miss seeing 
these records we will mail copies to you.) 


This complete service will apply to your investments. Send- 
ing the coupon will bring the facts. You will find—if the 
experience of thousands of Brookmire clients is indica- 
tive—that through Brookmire Service your investments 
will combine safety and income to a degree far beyond 
anything possible for most individuals without the co- 
operation of such an organization. 


Unusual Value 


Furthermore, it is important to remember that because of 
the size of this Service, your investment advice comes 
from many highly trained specialists, who are constantly 
contributing their mature judgment to the various phases 
of your personal investment problems at a cost to you so 
low that it is absolutely negligible in relation to the value you 
receive. Complete information is ready to send you and we 
will include our booklet, “Consistent Investment Suc- 
cess,” if you will simply mail us the coupon. 


If your capital exceeds $50,000 we have special data to 
send you. Simply advise us in sending the coupon that 
you want to hear about the Personal Supervisory Plan. 


Inquiries from West of the Rockies should be addressed to the Brookmire 
Economic Service, Inc., Russ Building, San Francisco, California. 





BROOKMIRE 
ECONOMIC SERVICE, Inc. 
$51 Fifth Ave., New York 

















Please send me eee 
(Check the one which interests you) “ 
[1] Description of your Bulletin Service 1 
The Booklet“*Consistent Invest- 
ment Success” will be included 


[2] Description of your Supervisory Plan 1) 





Name. 
Address 








I have in securities or available for investment §.............-..--.--..-. 
This is not essential if you prefer not to give it 







































































































































































































may have little effect 
upon day to day fluctua- 
tions but are an import- 
ant item governing mar- 
ket values over a period. 


Consult our Statistical 
Department without 
obligation. 


The 
Odd Lot 


department affords the 
same efficient facilities 
for executing small or- 
ders as those for 


100-SHARE UNITS 


Write for convenient handbook 
on Trading Methods and 
Market Letter J-14 


(isHOLM & (HAPMAN 
Members New York Stock Exchange 


Members New York Curb Market 


52 Broadway New York 
Telephone: Hanover 2500 














What is the 


Key to 


Successful 


Investing? 


Why Do Some Men Accumulate 
Wealth More Readily Than Others 


Most men with large fortunes started 
with moderate capital. But they learned 
the secret of accumulating earnings 
and avoiding losses. 

They closely followed certain known 
principles, and a definite investment 
plan. They based their opinions on 
facts and advice which you can easily 
secure. 


We will gladly explain these principles, 
and tell you how our investment plan 
can help you minimize risks and earn 
maximum profits. Send for Free 
booklet Now! 








Send me FREE complete details, and your 
ve Ran eee - 
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Stock Market Outlook! 


Stronger Technical Position May Signal Further Speculag 
Run-Up But Long-Pull Outlook Is Still Unfavorabl, 


By R. W. Schabacker 


entire outlook of the market, from 

the technical side, at least, was 
overshadowed by the extreme break of 
late March. We have previously noted in 
this section that that sharp reaction broke 
previous resistance points which should 
not have been broken. On the other hand 


"TL essze ot the month of April the 


it has also been noted that the much 


stronger resistance points set up in No- 
vember and December of last year were 
closely approached on the March break, 
but were not actually broken. 

The fundamental situation had sees un- 
favorable for so long, however, that when 
the technical position gave even this par- 
tial bearish signal, it seemed logical to 
adopt an ultra-cautious attitude on the 
next swing in the market. 


HE action of the market during April. 

however, was almost continually good. 
There were frequent reactions, as was 
expected, but they have displayed what 
appears to be an increasingly strong tech- 
nical position for the general market. 

The averages, as noted on the above 
chart, have again reached their “ceiling”’ 
on a greater volume of sales than we have 
seen since the March break. As we go to 
press the averages have not actually broken 
through into new high ground for all time, 
but have retreated moderately after touch- 
ing their previous upward point of resist- 
ance. We would expect this reaction to go 
somewhat further but the market has given 
such a good account of itself in recent 
weeks that it now looks as though the ad- 
vance may be resumed into new high 
ground by at least a fair margin. 


E are still convinced that a further 
material advance in stock prices 
would be wholly unwarranted by funda- 
mentals such as intrinsic values, business 
prospects and credit conditions, but we do 
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admit that such further advance is poe 
sible merely from a speculative standpoint, 
We think the strong-arm methods of pod 
interests can give the market another 
whirl but we do not think they can kee 
it up and would be inclined to view sucha 
run-up as an intermediate one and as 
mopping-up process. 

Much is being said about credit de 
mands having passed their peak. That i 
true temporarily but no ground exist 
from a financial or banking standpoint for 
anticipating any very material easing ® 
credit until the market has a much larger 
deflationary movement than that seen a 
the close of March. And money rates att 
high enough now to bring about a sizable 
business reaction before the end of th 
Summer. 


E therefore hold to our previous 

general views that stock prices aft 
still too high, that fundamentals are sill 
unfavorable and that stocks will not bei 
an attractive position for the long-pil 
until their prices are established mid 
lower than they are now. 

On the other hand, we admit the strom 
arm methods of pools, together with ct 
tinued public zeal for speculation, mi 
bring about a further intermediate rut 
of a purely speculative nature. We a 
not averse to readers making profits i 
such an advance, providing they 
strong stocks, realize they are playing # 
dangerous game and protect their om 
mitments with close stop-loss orders. 

And we continue to advise that 
purchases involve a minority of 
capital, with the remaining major Pf 
tion free and liquid to await lower pre 
For the short turn speculative 
we admit that the market may go 
For the longer term we continue of out 
previous feeling that prices are still 
high to make long-pull purchases at 
tractive. 
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A Stock Which Should Double in Value 


§ Stocks of certain sound expanding companies—the record of prices when examined 
makes clear—have been doubling in value. 


§ Does anyone believe this country will now cease to grow and strategically situated 
companies to expand? Then this forecast, of a stock which should double in value, is not 
unconservative but based squarely upon economic facts. It is a matter, above all else, 





e is por of searching out painstakingly and critically some one particular promising stock. 

tandpoint, ' 

““ § After exhaustive investigations, our associate service, Investors Supervisory Service, | 
can keep December 9, 1927, announced the selection and advertised it throughout the country in 

+ leading publications as “A Stock Which Should Double In Value.” American Securities 

and as 


Service Clients at the same time received report to buy this stock. 























redit de 
Bp § Electric Bond & Share, which was the stock, then 75, has since advanced, been split 
dpoint fo three for one, been given two valuable rights, which brings the old stock at present 
easing in prices to the equivalent of $260 a share. 
uch larget 
it seen al e ° e 
> rates at Our investigations have now revealed another stock, 
oe which, it is our belief, will within a reasonable time 
double in value. 
fis § This stock, while not of interest to quick in and out speculators, is of decided interest 
s are still to investors and bankers, to be held for a material appreciation in price. | 
not be it 
Rey Clip coupon at right and our latest | | 
selection of a stock which should double 
sia ae in value will be sent you, free. 
tion, maj 
ate run-l) 
We att 
profits ™ e ¢ | Bittner ecey iaemaadeerc ae eared wars 2 te or: 
they _pidt |} American Securities Service 
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Opportunities 
in the 


Present Market 


An unsettled and ir- 
regular stock market 
offers the knowing 
investor an ideal op- 
portunity to make 
selective purchases 
of common stocks 
of investment grade. 


The extent to which 
our clients are profit- 
ing from the use of 
our service is clearly 
demonstrated by 
some of our recent 
weekly letters. 


We shall gladly send these 
Letters upon request. 
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HE boom in copper prices appears to 

have followed the course of most 
booms, only it was perhaps a little shorter 
in duration. The statistical position of 
copper was growing stronger all last year 
and it is still strong, but now it is mov- 
ing downward instead of upward. Pro- 
duction has been increased rapidly, high- 
cost producers are being brought back into 
the field and it seems only a question of 
time before supplies will again be large, 
if not abundant. 


The Coppers 


= for domestic copper have re- 
acted too rapidly, however, in the 
writer’s opinion. The decline from 24 cents 
a pound late in March to current levels 
around 18 cents appears too fast. We 
think the boom proper is over but would 
not be surprised to see at least an inter- 
mediate recovery. 


And so far -as copper stocks are con- 
cerned the same intermediate recovery 
might be expected in this group of issues. 
They went up too rapidly, it is true, but 
they have also come down too rapidly. 
They are also reputed to have tempted a 
fairly large short interest. If we get an 
intermediate recovery in the price of cop- 
per metal it is only logical to expect the 
same ‘thing, and perhaps a stronger move- 
ment, in the stocks of copper companies. 

Since such a movement would be an 
intermediate one, we would hardly recom- 
mend any large new commitments. But 
readers who are now holding copper stocks 
might well wait for such a recovery be- 
fore liquidating their lines. 


United Aircraft 


bes response to large public interest and 
many letters of inquiry, the writer 
went into detailed recommendation on his 
favorite: stock in the airplane industry in 
the issue of February 15th. United Air- 
craft & Transport Corporation was the 
favorite stock named, then selling on the 
New York Curb Market. 

The stock was listed on the Big Board 
April 11 and has since been one of the 
star performers, with a run-up from 80 
on listing, to recent high levels above 160. 


We still hold to our views that the 
company is one of the strongest and most 
promising in the aviation field but natural- 
ly we cannot be so favorable now as we 
were when it was selling for only about 
half present quotations. 

For the long pull we still consider it a 
splendid speculative medium but we would 
not add to holdings here, nor would we 
want to be burdened with too much of it, 
since the rapid advance leaves the stock 
open to wide reactions in a generally weak 
market. 


The Utilities 


* a general way we are still favorable 
toward the public utility group for 
further advances. They are already sell- 
ing higher than justified by the old ratio 
of earnings to price but that is nothing 
new in the recent stock market. Provid- 
ing general market conditions continue 
satisfactory we would anticipate at least a 
further intermediate upward movement in 
this group, for short-term speculation. 
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Northern States Power 


A*> a rather high-priced utility stog 
we think Northern States Powe 
Company Class A common is in favorable 
position. The company is under Byllesby 
management and is controlled by Standard 
Gas & Electric. It operates in Minnesoy, 
the Dakotas, Illinois and Wisconsin and 
has been reporting constantly increas 
earnings for many years past. There are 
about 300,000 shares of Class A comm 
outstanding, paying $8 and selling aroun 
155 on the New York Curb Market, 
Net income last year set a new high 
record and the Class A issue earned $10, 
share. The company is a good one anj 
should continue to grow in the future. 


Liquid Carbonic 


Wé recommended Liquid Carbonic in 
the January Ist issue at around %, 
It has since declined gradually to current 
levels around 85 but the stock still looks 
good and we would advise holding it for 
higher prices. For the six months ends 
March 31st net income was $283,000, com 
pared with less than $5,000 in the sam 
period of the previous year. 

Profits ought to continue to gain rapidly 
but even a generous estimate of $4 shar 
for the full year would not justify it 
classification except as a pure speculation 
This was the basis of our original recom 
mendation and from such an angle th 
issue still appears to be in good technical 
position. It is reported that the company 
will offer rights on a one for six bass 


American Woolen 


INCE we recommended it in the No 

vember Ist issue of last year at Z 
American Woolen common has run dl 
over the lot, going to a high of 32 al 
since then settling gradually back to ar 
rent levels around 20. The company # 
still in far from strong position but ther 
continue signs of fundamental and gradu 
improvement. Likewise, the stock is bak 
around a good resistance level placed # 
about 18. We advise continuing to hol 


previous speculative purchases for hight 
prices. 


Forbes Stock Questionnaire 


AST issue we mentioned the natior 

wide straw vote which Forbes Mage 
zine has been carrying on among i 
presidents of large corporations, askil 
their five favorite stocks for the remainit 
of 1929. The results of this questionnat 
are highly interesting and instructive 
are presented on page 18 of the cud 
issue. 


Little need be added to those resis 
unless it be the writer’s personal ; 
on using the list of favorites as buy 
recommendations in the current mu 

Readers are familiar with our 
that current prices of the general 
are too high for actual investment 
from a speculative standpoint, we 
pick as our personal favorites from te 
list of the first ten prize winners, 
Texas Gulf Sulphur and General Hlect 
with possible alternates in General Mots 
Montgomery Ward and Atlantic Rem 
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; One Outstanding Stock! 





tock e ° ° 
hae A New Method in Investment Advisory Service 
aVorabl 7 
Biles 
standard 3 r eee 
nnesota The American Institute of Finance recommends, when conditions warrant, ONE STOCK 


1S 
oa —an outstanding individual purchase, combining safety with satisfactory prospects—for the client 


= who wishes to make only one individual purchase. 

> around . 

ant Few individuals are able to invest in one hundred different securities during the course of a 
ig year. Picking and choosing, therefore, from a broad list of recommendations is a decided 


one and burden. 
itu re, 


In recommending outstanding individual purchases, the Institute has relieved its clients of 


ie this handicap—removed it completely. 
oun , 


il la A complete record of all outstanding individual recommendations —ten in number — for 
ne po 1926, showed a profit, on January Ist, 1928, of 148% on the capital invested. All outstanding 
- - individual recommendations for 1927—ten in number—showed a profit, on January Ist, 1929, of 

112%. All outstanding individual recommendations for 1928—thirteen in number—showed, on 


n rapidy @ January lst, 1929, an average profit of 77%. 


A a share 
ustify its 
— In its Advisory Bulletin of January 5th, 1929, and again on February 2nd, the Institute 
angle te  fecommended the purchase of Bethlehem Steel 82-87, as its newest outstanding individual purchase, 
tech as follows : 
- company 
six basis 
“Earnings of steel companies for the first three months of this year (1929) and probably for 
the first half, should show a marked increase over the unsatisfactory earnings for the same 
: the No period of 1928. 
me = “In this industry, securities recommended when conditions were relatively depressed, and still 
of oy iar held, are Bethlehem Steel, recommended at 50-57, Crucible 73-75, ielepeeie Sheet & 
“k to cr. Tube 87-92. 
ompany i “With the outlook for continued activity, net earning power for the first half of 1929 should 
oy re be the greatest that has been shown. Therefore, we feel that in spite of the 30-point rise 
. oe (in Bethlehem Steel) the stock remains an outstanding individual purchase, for the client who 
placed a! would like to buy one individual steel stock, and ‘isso recommended. 
1g to hol “BUY: Bethlehem Steel 85-87.” 
for hight 
al With Bethlehem now selling above 115, in only a little over three months and in spite of 
_ &f generally unsatisfactory stock market conditions, it has already given satisfactory profits. 
he nation 
bes Mage . °,e - ° bd e 
among os Place yourself in a position to benefit from this unusual service! The Institute is now rec- 
ns, as 


. remains @ O™MMending an additional outstanding purchase for 1929. Send immediately for Advisory Bul- 


ene lettin containing this recommendation and literature explaining this unique service! 
ru 


the curretl 

a Simply sign and return the blank below—no obligation. 
ose f 
~~ --------- - 
tat | AMERICAN INSTITUTE OF FINANCE 
yur attitude m ° . \ 260 Tremont Street, Boston, Mass. 
< = A erican Institute Send me FREE Bulletin FMY-15 including out- 
a e I standing individual recommendation. 
: Ton of Finance ee OS Se 
ners, 
ral sco Waser ainda ens heats se nuiiaaan cient neon sine tenes tants 
ral MeO 260 Tremont Street, Bostom, Mass. 1b iocccc..cccccsscccs sssesscssssessssssvvesesssreessossieseennnveneeesen 
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Thous. Book Earns 
Par Shares Value 1928 
No 702 $5.61] 
No 2,178 81 11.12 
100 260 160 11.28 
25 2,476 47 6.86 
No 600 135 2.75 
No 770 92 1,92 
No 1,830 53 8.24 
100 450 135 7.60 
100 13,000 126 12.11 
100 400 127 Nil 
50 3,656 74 6.63 
No 2,045 26 1.10 
25 2,000 32 1.12 
No 600 28 3.49 
100 2,417 249 18.09 
100 813 224 10.30 
25 ~ 2,000 50 7.72 
100 2,152 134 12.43 
25 =2,245 37 2.25 
100 §=1,800 173 6.55 
50 1,272 77 9.07 
No 770 68 6.62* 
No 711 108 8.09 
No 252 38 4.60» 
No _ 1,000 42 8.27 
No 977 49 3.52° 
No __1,123 53 5.13 
100 ©636.1,181 190 24.30 
No 1,174 112 2.81 
No 362 32 1.80 
25 4,414 4.52 
No 4,424 20 6.79 
No _ 1,000 17 10.19 
100 an A 2.49 
No 8432 25 2.80 
No 10,396 33 4.52 
No ___1,460 69 4.34 
No 1,761 12 1.02» 
28: -Qaze 31 4.34 
100 550 150 7.06 
No 500 Nil Nil® 
10 1,000 31 Nil* 
No 349 30 4.13 
No 480 60 a. 
100 516 222 12.37 
50 1,694 97 7.77 
20. «= (Y, 839 20 6.12 
No _11,777 27 2.37 
100 1,511 130 4.93 
No 4,500 12 4.40 
No 100 «= 67 3.10 
No 730 17 4.50° 
100 210 149 2.74 
No 7,211 46 7.15 
13 6.14 
29 5.25 
23 7.74 
45 0.08” 
41 1.50 
21 5.04 
7 0.47 
160 10.11 
85 3.29 
109 4.20 
35 8.43 
24 8.12 
158 nes 
98 3.28" 
27 8.83 
20 3.18 
53 5.99 
6 1.05 
17 ee, 
102 10.26 
10 Nil" 
31 5.01 
10 0.20 
14 2.81 
29 3.46 











prices on old stock. 






\s) Year ended June 30. 
F pefore charges for depletion. 


Earns, 1929 
m=months 
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2.86, 3m 


(a) Partly extra. 





(j) Year ended August 31. 
(r) 10% in common stock. 


Div. 
Rate 
Air Reduction ............ $2 
Allied Chemical .......... 6 
Allee Gaimers .........%. 7 
pS ES ere 3 
Amer. Car & Foundry..... 6 
Amer. Locomotive......... 8 
Amer. Smelting & Refin’... 4 
Amer. Sugar Refining...... ye 
Amer. Tel. &@ Tel......... 9 
AMET WVOOIEN. 2. osccccace. & 
Anaconda Copper ......... 7 
Andes Copper ............ 3 
Avmour Gt iN, “A” ..c sce oe 
Assoc. Dry Goods......... 2.50 
Atchison, Topeka & S. F.. 10 
Atlantic Coast Line........ 10a 
Atlantic Refining ......... 1 
Baltimore & Ohio......... 6 
SS ac agree a ate 2 
Bethlehem Steel ........... 4 
Borden Company ......... 6 
Brook-Manhattan Transit... 4 
Brook. Union Gas......... 5 
OE EOE Sb asevccesaps 2.50 
Burroughs Add. Machine.. 5a 
California Packing......... 4 
Cerro de Pasco. .......s00. 6 
Chesapeake & Ohio........ 10 
Chic., Mil., St. Paul & Pac. .. 
Childs Company .......... 2.40 
Ce EMOMEP oe ccccteicee 3.50 
CAryeier COER.. oo cccccccses 3 
ES reek 525s incite 4 
Colorado Fuel & Iron...... .. 
Columbia Gas & Elec...... 2 
Consolidated Gas of N. Y.. 3 
Continental Can .......... 2.50 
Continental Motors ....... 0.80 
Corn Prods. Refining...... 3a 
Crucible Steel ............ 5 
ee ee ae a 
Cuban American Sugar.... .. 
Curtiss Aeroplane ......... 1 
Davison Chemical ......... .. 
Delaware & Hudson ....... 9 
Del., Lack. & Western..... 7a 
Du Pont de Nemours...... 4 


Electric Power & Light.... 1 
| ke See are 


Fleischmann Co. 

Pommemeton CO. .scckiicsece « 
POMNNOTE TOMES onccd cance : 
General Asphalt .......... oe 
General Electric .......... Sa 
General Motors ........... 3 
General Railway Signal.... 5 
Gillette Safety Razor ...... 5 
Gambel Bros. kccisicaceges : 
SS ee eee 4 
Goodyear Tire & Rubber... .. 
Graham-Paige Motor...... .. 
Great Northern, Pfd...... 5 
Gulf States Steel.......... 4 
Hudson & Manhattan...... 2.50 
Hudson Motor ........... 5 
UMD COR yo sigs vss cies 2r 
Illinois Central 


Interboro Rapid Transit.... 


Int. Business Machines.... 5 
Int. Combustion Eng....... 2 
Tink: BABTWORBER oo occccccc'ss 2.50 
Int. Nickel of Canada...... 0.80 
Int. Paper & Power “A”... 2.40 
Pt CRs Ge OR sind s tence 6 
Kelvinator Corp. ....cssces <. 
Kennecott Copper ......... 4 
Pretest MOUS os. ce kéiage ~ 
PONE, (Dy Bi scdecarcvavas 1.60 
Kroger Grocery ..........- lu 
(b) Year ended Janu 31. 


(k) 





Long Term Prices 1929 Approx. 


Price Range High Low Prices ™ 
200- 22; '20-’'28* 1147%- 95 1 
253- 34; °20-'28 30594 241 A y 
200- 26; °20-28 205 -166 203 (38 
118- 39; °27-'28 142%4-107% 14) 19 
116-88; 25-28  106%4- 93 9% 6) 
145- 65; °23-'28 123 -102% 117 63 
293- 43; ’22-’28* 12434- 93% 105 3g 
96- 36; 2228  9434- 71% a 
211-114; °22’28 238/4- 193% 230 4j 
166- 14: °20-°28  27%- 18 21 
120- 28; '2428 1747%-115% 143g 
56- 36; 1928 6834-48 45g 
27- 9: °25-’'28  18%- 1244 13 
76- 37; °25-'28 7034- 51g 
204- 94: ’23-28 20994.195% 200 Sp 
268- 83; 22-28  19134-169 173) 
154- 50; °23-’28* 68 -53%4 65 1 
126- 40; '23-’'28 133 -118% 121 59 
56- 10; 22-28  46%- 38% 43 59 
88- 37; '23’28 11854- 82% 110 4% 
187- 67; °25-'28* 20334-17434 187 32 
78- 9; '2328  81%- 64 6S 62 
204- 56; 2428  200%4-170 178 28 
56- 29; '26-'28 47 - 38% 42 §9 
249- 65; ’25-'28  29734-234 288 «1? 
83- 60; '26-'28  815%-72% 7 42 
119- 23; 20-28 120 -96% 101 6) 
219- 54: 22-28  22934-210 204g 
41- 3; °22'28  39%- 31 B= 
75- 32: 24-28  GO0%- 44% 58 4j 
75- 8; 20-28 127%- 71% 104 4 
141- 28; 25-28 135 -87% 9% 32 
181- 41; °22'28* 140 -123% 129 3 
96- 20; ’20-’28 - 59 an: 
141- 82; 26-28% 66 -53%4 63 W 
170- 56; ’23-'28* 118%4- 95% 107 28 
134- 34; "20-28 80%- 60 74 35 
21- 5: 2228  28%- W746 23 9 
94- 35; °26-’'28  1017%- 82 97 «3 
108- 48; °21-'28 94 - 85 89 $5 
18- 4: ’24-’28 5% 3 qe 
60- 11; 20-28 2 
193- 45: ’27-’28 736. 135% 165 06 
81- 23; ’20-’'28 69%- 49 6 = 
230- 93; ’22-’'28  2073%4-182 139 4) 
173-108; '22-'28  133%4-123 124 56 
503-105 ; ’22-28* 19834-1553, 177 2 
49- 15; °25-'28  70%-43% 6 
73- 10: ’23-’'28 78 - 64 ry tee 
89- 33; 26-28  843%- 67% 6 M 
184- 35: °23-'28 6834- 45 6.3. 
109- 8: °20°28 5474-38 “ow 
97- 23; °20-'28  81%- 61 8. 
222- 79: °26-" 26234-219 239 «I 
282- 64: °25-'28* 913%-77% 8 ii 
153- 60: °25-"28  111%4- sare 106 
123- 95; '27-°28  12634-110 113 
83- 34: 23-28 48%- 37% 8 - 
109- 17; °2028  10534- 81 g2. a 
140- 45; °27-’'28 1544-112 1m =. 
61- 9: °25-'28 54 - 323 Wo. 
115- 50; ’22-’28  11574-102 105 4 
105- 25; °20-'28 79 - 61% 64 CCS 
74- 20; °24-'28  58%- 40% 4% 38 
140- 19: 22-28  93%- 814 7 3 
84- 9: 20-28 82 -50% 52 I 
149-113; '26-’'28 152 -134 137. 
62- 9; 2228  58%- 28% 2 © 
166- 83; ’24-'28* 1787%-149% 17% 4 
80- 19; 22-28  103%- 61 2 U 
305- 66; °20-’'28* 115 - 92% 10 1 
270- 24; °25-'28* 72%-40%4 4% ‘ 
92- 22: '20-’28*  353%4- 27% 30 F 
201- 64: °23-°28 279 -1971%4 257 
91- 6; 26-28  19%4- 12 16 FF 
156- 14; ’20-’28* 1047%- 785% 91 
96- 10: '26-'28 783%4- 31 ee 
92- 42; '26-’'28*  5714- 46% 49 ri 
145- 35; ’°24-28* 12214- 85 92 


(c) Year ended February 28. 
ear ended September 30. - (n) 
(s) Partly estimated. 


(t) 





lus 4% in common stock. 


(d) Year ended March ih (e) Ye 
Year ended October 31. @ Bh var gt 


-- b> 2 


ae ath os ..9 & oo & ft & 
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farm Outlook 
Improves 


late Spring Affects Planting, 
But Outlook Is Encouraging 


By A. B. Genung 


Agricultural Economist, U. S. Department 
of Agriculture 


T now appears that President 
| Hoover's farm-relief program will 

be carried out along the general 
lines advocated by him and previously 
by Mr. Coolidge. Apart from some par- 
tisan maneuvering in the Senate, the 
general disposition of this Congress has 
been, from the first, to give the Presi- 
dent whatever legislation he wanted and 
let him try his hand at working out the 
agricultural problem. The final upshot 
apparently is that the President is go- 
ing to have wide latitude to pick a 
federal Farm Board and to use a sub- 
stantial amount of Government money 
toward the foregoing objective. 

This is at once a triumph and a re- 
sponsibility for Mr. Hoover. Seldom 
have such broad powers been conferred 
on one man, in this country, to deal 
with an economic question so vast and 
vital as this. He is going to have a 
chance to take a great economic issue 
out of politics, for the time being, but 
considerable political responsibility will, 
nevertheless, go along with that oppor- 
tunity. 

The probable first effects of this 
legislation can not be discussed intel- 
ligently yet. The general basis of action 
must be along experimental lines, as has 
been stated by the President and others. 
What the first direction of effort will 
be, therefore—whcther toward the 
strengthening of certain co-operatives, 
or the establishment of a “stabilization 
corporation” to handle this year’s wheat 
crop, or otherwise—can not be known 
until there have been some further de- 
velopments. 


Cold Retards Spring Work 


yo work is slowly getting under 
way throughout the country. It is 
a backward season throughout much 
of the North. The recurring cold waves 
and heavy rains during the past month 
have made field work a slow business. 
However, seeding of oats and Spring 
wheat went forward as well as possible 
and the early grains are making a reas- 
onably good start. 

The April frosts worked some havoc 
to fruit in Michigan, New York, Vir- 
Sinia, and other local sections. In Cali- 
fornia, they had a freeze which is likely 
to become historic. The reports in- 
dicate that California peaches, cherries, 
plums, prunes, almonds, raisin grapes 
and pears will be from a fourth to a 
half smaller crops than last year. 

On the other hand, it has been a sea- 
son of early movement for southern 
fruits and vegetables. Car-lot shipments 
! new crop southern produce during 
the two months, March and April, were 
about one-fourth heavier than last year. 
The embargo placed on Florida prod- 
ucts on account of the fruit fly will 
Probably affect the citrus growers most, 
although a large percentage of that crop, 

(Continued on page 75) 
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affords investors a means of participating 
in the profits of a complete organization 


—a leader in its field 


G.L.OHRSTROM & Co. 


Forty-Four Wall Street, New York 
PHILADELPHIA BOSTON CHICAGO LOS ANGELES SAN FRANCISCO 


CORPORATION 


Write for Circular F-15 
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ELECTRIC TUBE SIGNS 


NTIL it had developed really superior neon 

electric signs (built complete in its own plants), 

you did not find Flexlume’s name and mark affixed 
to such displays. But NOW ... 

Revolutionary electrodes, based on a new principle, 
have been originated by Flexlume. They assure more 
brilliant illumination and much longer tube life. 
Maintenance, too, has been greatly simplified: tubes 
easily plug in; electric connections automatic; high 
voltage wires are not touched; terminals weather- 
proof—these are valuable features, developed by 
Flexlume for which patents are pending. 


A more attractive and lower priced specialty of Flexlume is a 
part neon and part raised glass letter design, com- 
bining color forcefulness with clear legibility in an 
unusual degree. 

Let us submit color sketches—no charge or 
obligation. Discounts on quantity orders. 
FLExLUME CorporaTion, 2086 Military Road, 


Buffalo, N. Y. 


Sales and Service 
Offices in Chief Cities 
of U. S. and Can. 






Factories at 
Buffalo, N. Y., and 
Toronto, Can. 


. Glass Letter . . . Exposed Lamp . . . Combination Designs 
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Thous. Book Earns Earns, 1929 Div. Long Term Prices 1929 A 
Par Shares Value 1928 m=months Rate Price Range High Low 


1,210 $100 $5.48 Lehigh Valley 127- 40; °2228  102%4- 86% 

1,756 30 6.82 Liggett & Myers “B” 128- 49; '24-’28  102%- 81% 

1,334 33 5.98) ‘ Loew’s, Inc. 2 77- 14; ’23-’28 8334- 5854 
500 36 4.07 Loose-Wiles Biscuit : 178- 35; ’24-’28* 

1,362 20 0.75 Lorillard Tobacco 47- 24; °24-’28 28%- 20 

1,169 171 Louisville & Nashville 160- 84; ’23-’28 15314-138% 


755 f Mack Trucks 242- 25; ’20-’28 11434- 91 
1,158 ‘ i 382- 54; ’22-’28* 
- 408 ' Magma Copper 75- 26; ’22-’28 
2,317 Marland Oil 63- 12; ’21-’28 
1,858 . Mid-Continent Pet 62- 22; ’20-’28 
809 : q Missouri-Kansas-Texas 58- 7; ’22-’28 
828 : d Missouri Pacific 76- 8; ’22-’28 %- 62% 
3,424 es - 400- 56; ’26-’28* 1567%-111% 


2,730 f Nash Motors 112- 52; ’26-’28 - 118%- 4 
2,400 ‘ A m National Biscuit 195- 38; ’23-'28 205 -168 

600 ; Nat. Bellas Hess 250- 18; ’23-'28* 71 - 50% 
1,190 : : im Nat. Cash Register “A”.... 105- 37; ’26-’28  1483%- 96 

F Nat. Dairy Products 134-' 30; ’24-’28  13754-116% 
Nat. Lead 203- 63; ’20-28* 173 -132 

Nat. Power & Light 47- 17; ’26-’28 61%- 42% 

New York Central 194- 72; ’22-’28 204%4-178% 

N. Y., Chic., & St. Louis... 241- 67; ’23-28 145 -128% 

N. Y., N. Haven & Hart... 83- 14; ’24-’28  1043%- 80% 
Norfolk & Western 10a: 202- 89; ’21-28 206 -191 

North American 97- 22; ’24-’28  110%4- 90% 

Northern Pacific 118- 50; ’22-’28  11434- 995% 


Pacific Gas & Electric 137- 31; ’23-’28*  6814- 535% 
Packard Motors 163- 10; 22-28 153 -116% 
Pan American Pet “B” 96- 38; °’22-’28 
Paramount-Famous-Lasky . 154- 40; ’20-’28* 
Pennsylvania R. R 77- 33; ’22-’28 

Pere Marquette 154- 36; ’23-’28 

Phillips Petroleum 70- 16; ’20-’28 
Pierce-Arrow 48- 6; ’23-’28* 

Postum Company 143- 61; ’25-’28* 

Pressed Steel Car 114- 18; ’20-’28* 

Public Service of N. J.... 2. 84- 31; °’26-’28 9434 
Pullman, Incorporated 200- 74; ’21-’28* 917%- 79% 


Radio Corporation 420- 26; ’24-’28* 10934- 68% 
Reading 124- 52; ’22-'28 117%4-102% 
Remington-Rand, Inc. ..... .. 47- 20; ’27-’28 3534- 28 

Reo Motors ' 35-.,.12; ’22-28 31%- 25% 
Republic Iron & Steel 95- 40; 22-28  102%4- 79% 


St. Louis-San Francisco.... 122- 19; ’24-’28  122%4-111 
St. Louis-Southwestern 124- 20; 22-28  11534- 96% 
Seaboard Air Line on 54- 2; ’22-28  21%- 16% 
Sears Roebuck : 198- 51; ’27-28 181 -139% 
Sinclair Consolidated Oil... 46- 15; ’22-28 45 - 35% 
Sloss-Sheffield Steel 144- 32; ’20-28 125 -108% 
Southern Pacific 131- 78; ’22-28  13834-124 
Southern Railway 165- 17; ’22--28  1583%-141 
Standard Gas & Electric... 3. 85- 31; ’24-’28 99%- 80% 
Standard Oil of California 2. 80- 51; ’26-’28 

Standard Oil of New Jersey 1. 60- 31; ’22-’28 

Standard Oil of New York 1.60 47- 30; ’24-’28 
Stewart-Warner . 126- 21; ’20-’28 

Studebaker Corp. .......... 30; °24-28 98 - 77 


Texas Corporation ; °26-’28 6814- 57% 
Texas Gulf Sulphur ; °26-’28 851%4- 72% 
Timken Roller Bearing.... ; °22-"28* 87 - 73% 
Tobacco Products F ; °22-"28* 22%- 14% 


Underwood Elliot Fisher... ; '23--28* 121 - 91 
Union Oil of California.... : °24-’28 
Union Pacific » °24-’28 
United Fruit » '26-’28 
U. S. Cast Iron Pipe s °22-’28* 
. S. Industrial Alcohol... ; 22-28 
. S. Leather ; '27-’28 
. S. Realty & Improve... ; °25-’28 
P » 22-28 
U. S. Steel ’20-’28 


Wabash Railway + 22-28 

Warner Bros. Pictures ; °24-’28 

Western Union 201- 89; ’22-’28 

Westinghouse Air Brake... 57- 40; °27-’28 

Westinghouse Electric 144- 49; ’22-’28 

White Motors 105- 30; ’22-’28 

Willys-Overland 35- 5; °22-’28 

Woolworth, F. W 226- 72; ’24’28  22814-192% 
Wright Aeronautical 289- 6; ’22-’28* 1357-131 

prices on old stock. (a) Partly extra. (b) Year ended January 31. (c) Year ended February 28. (d) Year ended March 31. 


. (g) Year ended June 30. (j) Year ended August 31. (k) Year ended September 30. (n) Year ended October 31. (p) Year ente 
0. (q) Before charges for depletion. (r) 10% in common stock. (s) Partly estimated. (t) Plus 4% in common stock. (u) Plus 5% 


Pprox. Yielj 
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Investment 
Securities 


Utility 
Industrial 
Real Estate 
Municipal 
Yield from 4.10% to 7% 
Send for Current List F-410 
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AMERICAN BOND & 
MORTGAGE (©. 


Established 1904 Incorporated 


MG 


127 No. Dearborn St., Chicago 
345 Madison Ave., New York 






Boston 





Philadelphia Detroit Buffalo 
Albany Cleveland 
And Over 20 Other Cities 







Wttttddddddddddddddddddddddddddddddddddddddddddddddddddddddddddddddddddidddddididdétss 


Yj: 


‘n Investment 
you should make ~ 


Your Son's 
Success / 


Will he have to struggle thru years of 
apprenticeship as possibly you did? Or, will 
you make an investment for him with 
which he can materially shorten this period 
of business apprenticeship and eventually 
attive at an executive position? 


lf you desire the latter, Babson Institute can 
¢ of real service to you and your son. 


Train Him for Leadership 


At Babson Institute, under the personal direction of 
practical business men, your son would be taught the 

iness essentials so vital for success. He would fol- 
low regular office hours, punch a clock, dictate reports 
and letters, and constantly be in a business environ 
ment. He would be taught the fundamental laws of 
ewe Management, Production and Distribution. 
y frequent trips to factories and business organiza- 
tions he would be shown how to apply these laws to 

t commercial life. 


Send for Booklet 


It explains in detail the work given and the unique 
; tes of our intensive nine months business course. 
a how, by following business methods, your.son 
vould be thoroughly trained for leadership. 

Fill iri attached coupon 


)BABSON INSTITUTE 


9025 Wellesley Ave., Babson Park, Mass. 


Please send me without obligation, your booklet, 
taining for Business Leadership” and. com- 
plete information about your intensive business 
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the new producing season with some 
handicaps by reason of the backward 





Farm Prospects Good 
(Continued from page 73) 

as well as of celery which is another 

principal crop in the infested areas, have 

already been moved. Celery does not 

come under the same restrictions as do 

the citrus fruits. 


Winter Wheat Crop in Good Condition 


Wl wheat is showing up well. 


It came through the Winter in far 
better condition than a year ago and 
abandonment was relatively light this 
Spring. This is in contrast to the con- 
dition last Spring when many farmers, 
through the eastern districts especially, 
had to plow up as much as half or more 
of their Winter wheat acreage. The 
grain has grown rapidly through the 
Wheat Belt proper, shows good color, 
and bids fair to mature rather early. 
Within the coming month it will be 
possible to get a fairly accurate measure 
of the new wheat situation in Canada 
as well as here at home. 

The livestock industries present one 
of the bright spots in the agricultural 
picture. Prices are favorable to pro- 
ducers, production is fairly stable, feed 
prices are not high and pasturage has 
become available unusually early over 
most of the country. 

Western stockmen had a hard Winter 
with a good deal of snow and rough 
weather, necessitating feeding over a 
long period. Spring blizzards also took 
a heavy toll of lambs in Wyoming and 
Montana. However, grass is once more 
growing on the ranges and the markets 
are good. That is the main thing. 

Beef cattle prices closed last month 
well above the Winter levels. Prices 
of stocker and feeder cattle and of low- 
grade slaughter cattle have lately been 
up near the highest levels on record. 
The survey of last month showed 
slightly fewer cattle on feed than a 


year ago. 


Sheep raisers, it is true, have been 
disturbed by the weakness in the wool 
market and by the disinclination of 
buyers to offer forward contracts for 


the lamb market is strong. It appears 
that this season’s crop of fed lambs is 


highest price since the war. 


Hog Prices Higher 


OGS have been in much lighter 
supply in the markets since early 
February than was the case last year 
and prices have been _ substantially 
higher. The advance of hog prices and 
the coincident decline in corn prices 
lately have now brought about a ratio 
distinctly favorable to feeders. 
The dairy industry is in relatively 
strong position. Producers in the New 


York area, for example, are exerting 
themselves in an organized way to meet 
what promises to be a shortage or near- 
shortage of milk in the metropolitan 


market next Fall and Winter. : 
Summed up, agriculture is entering 


Spring planting but with general price 
prospects moderately good. That is true 
particularly of the livestock industries. 
If the growing season turns out reason- 
ably well and if, in addition, some tang- 


ible gain is secured from legislation, 
1929 ought to go down as a year of 











450% Increase 


The use of Rayon has increased 
450% in the past eight years. 
Rayon, as well as silk and celanese, 
must be finished, dyed and printed 
before it is marketed. 


Fabrics Finishing 
Corporation 


performs this essential service and, 
naturally enough, its business has 
shown a steady year-to-year 
growth because of the increased 
use of the particular products which 
it finishes. 


Since it manufactures no fabrics, 
the corporation is not subject to 
inventory or merchandising 
hazards. 


We recommend the common 
stock of Fabrics Finishin 
Corporation which is trade 
on the New York Curb Mar- 
ket and the Chicago Stock 
Exchange. 


Complete details upon request 


Zwetsch, Heinzelmann & Co. 


57 William Street, New York 





this season’s clip. On the other hand, 


going to average out at least the second 





substantial progress for the farmers. 














American 


Telephone 


Will It Sell 
At $3002 


Are there more undis- 
counted possibilities in 
American Telephone than in 
any other high priced in- 
vestment stock? IsAmerican 
Telephone likely to advance 
50% from current prices? 
A special analysis of this 
stock is contained in the lat- 
est issue of our bulletins and 
will be sent free upon re- 
quest to any stock-holder of 
American Telephone or to 
any interested investor. 
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FINANCIAL SERVICE 
R.W. ME NEEL, DIRECTOR 


AnAnstocracy ot Successtul Investors’ 


126 NEWBURY ST. BOSTON 


Please send free bulletin AB-7-11- 5} 
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Stocks 


© Mesivahile | EE eee 


Necessity of Meeting Demand of Investors for Securities with Speculative Flavor 
Increases Number of Issues of Senior Stocks That May be Substituted for 
Common Shares — Possibility of Price Appreciation an Important Factor 


N insistent demand on the part of 

the investing public for securities 

with a speculative flavor has re- 
sulted in recent years in the introduction 
of numerous issues of convertible preferred 
stocks as well as bonds which give the 
holder the right to surrender them for 
common stocks or to purchase junior 
shares within a specified time limit on an 
attractive basis. ; 

Preferred stocks that may be converted 
into'common shares of the same company 
often provide a reasonably good return on 
the investment and give the holder all 
the advantages of a possible appreciation 
of the common stock. Price advances in 
common stocks have attracted so much at- 
tention in recent years security buyers 
have become more inclined to purchase 
shares with an eye to appreciation than 
with any expectation of an immediate cash 
return. 


Terms of Exchange 


EVERAL methods have become com- 

mon in fixing conversion privileges, 
the usual one being to arrange for an ex- 
change of senior shares into the junior is- 
sue on a share-for-share basis. In some 
cases the basis may be three common for 
one preferred, or the terms might specify 
that the preferred is convertible into com- 
mon at $100 or some such price. 

Under ordinary conditions, therefore, 
preferred stocks of sound companies begin 
to reflect speculative movements of the 
common only when the junior shares reach 
the level at which the conversion privilege 
becomes operative. Thereafter the pre- 
ferred moves with the common in follow- 
ing the conversion ratio. 

Although most convertible preferred 
stocks belong to recent issues, some shares 
of this kind have been outstanding quite 


By William Russell White 














Price Div. 
McKesson & Robbins 58 $3.50 
Int. Comb. Eng...... 109 A 
Hahn Dept. Stores... 101 6.50 


Hershey Choc. ...... 90 4. 
Wesson Oil & Snow. 65 4. 
United Bisc. of Am... 122 7. 

Bucyrus-Erie ........ 43 2.50 


*Net for six mos. ended Feb. 28. 











Preferred Stocks Convertible Into Common 





Conv. Common -—1929 
Yield Ratio Earnings High my 
6.0% 1-1 $3.70 59 49 
6.4 1-1 3.18 121 108% 
6.4 1-2 Sa 115 98 
44 1-1 6.59 93% 80 
6.1 1-1 2.28* 72% 63% 
5.7 1-2% 2.41 126 120 
5.8 1-1 2.43 50 41% 











Stock Exchange which come within this 
classification are: International Combus- 
tion, Bucyrus-Erie, Hershey Chocolate, 
Hahn Department Stores, McKesson & 
Robbins, United Biscuit of America and 
Wesson Oil & Snowdrift. 


McKesson & Robbins, Inc. 


HARES of McKesson & Robbins, Inc., 

were introduced to the public last year 
when a group of drug companies was 
formed to serve more economically and 
effectively the retail drug trade. About 
fifty companies operating in principal 
cities from coast to coast have been 
brought into the organization. 


Manufacturing operations have been cen- 
tralized at the Fairfield, Conn. plant, 
while branches are maintained in Canada, 
Europe and the Far East, as well as in 
several South American cities. Ware- 
houses and retail stores are owned or 
leased in several American cities. 

Except for a small amount of mortgages, 
the company has no funded debt. Its capi- 
talization consists of 352,417 shares of 7 
per cent. cumulative series A convertible 
preference stock of $50 par value and 821,- 






































a while. Among the issues listed on the 340 shares of no par value common. Small 

COMPARISONS of RANGES % PREFERRED adCOMMON STOCKS 

of INTERNATIONAL COMBUSTION for 1928 
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amounts of subsidiaries’ stocks are out- 
standing. 

The preference stock is convertible 
share for share into the common and is 
entitled to dividends of $3.50 a share an- 
nually. 

The common has been placed on a $2 
annual dividend basis and although it has 
been selling slightly below the preference 
shares, the difference is small enough to 
give the conversion privilege an immediate 
prospective value. 

Sales and earnings showed a moderate 
increase in 1928 over 1927, the business 
volume expanding to $83,867,000 from 
$77,743,000. Indicated earnings were 
equivalent to $11.64 a share on the prefer- 
ence stock and $3.70 a share on the com- 
mon, against $8.58 and $2.26, respectively, 
in 1927, based on the shares outstanding 
at the end of 1928. 


International Combustion 


TOCKHOLDERS of the International 
Combustion Engineering Corporation 
recently received rights to subscribe to an 
additional issue of 50,000 shares of $7 con 
vertible preferred stock at $100 a share in 
the ratio of one-twentieth of a share for 
each share of common and preferred held 
The company, a holding concern, is fe 
garded as the world’s leading manufacturer, 
through subsidiaries, of automatic stokers. 
ash-handling systems and similar power 
plant appliances. 

The company’s subsidiaries have 4 
funded debt of less than $900,000 and its 
capitalization, prior to the recent new offer- 
ing, consisted of 50,000 shares of $7 com 
vertible preferred and 1,041,113 shares of 
common, the latter including 175,000 shares 
issued for new acquisitions and for 
under a special agreement. 

The senior shares are convertible at 
any time into common stock on a shafe 
for-share basis. 

Net profit last year amounted to $3,276; 


000, an increase of almost 64 per cent. over 
the $2,008,000 reported for 1927. This 
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gas equivalent after preferred dividends 
to $3.18 a share on 908,263 common 
shares, the average oustanding for the 

and compared with $2.62 a share for 
735,751 average shares outstanding in 
1927. 

Dividends are being paid currently at 
the rate of $2 annually on the junior stock 
and, although the stock has sold above 
100 this year, it has generally been sub- 
stantially below the point where conver- 
sion of preferred into common would be 
attractive. 


Hahn Department Stores 


HE Hahn Department Stores, Inc., 

controlling some twenty-five stores in 
a nation-wide chain, was organized to ob- 
tain the benefits of centralized manage- 
ment and merchandising methods. 

The parent company has no funded debt, 
although subsidaries have outstanding 
about $3,000,000 in mortgages and long- 
term notes. 

Capital stock consists of $23,000,000 614 
ger cent. convertible preferred of $100 par 
value and 1,284,000 shares of no par value 
common. Each share of the senior issue 
is convertible at any time into two shares 
of the common. 

The common shares have been selling 
recently below the level at which conver- 
sion of the preferred would be attractive, 
but earlier in the year it advanced to above 
55, making the conversion a factor in mar- 
ket prices for a time. 

Dividends have been inaugurated on the 
snior stock, but none has been declared 
on the common. 


Hershey Chocolate Corporation 


HE business founded in 1893 by M. S. 

Hershey to manufacture chocolate al- 
mond and milk chocolate bars, cocoa, 
chocolate syrup, etc., formed the beginning 
of the Hershey Chocolate Corporation. 

Its capitalization consists of $15,000,000 
6 per cent. cumulative prior preferred stock, 
$50,000 shares of no par convertible pre- 
ferred and 650,000 shares of common stock. 
There is no funded debt. 

The convertible preferred is entitled to 
cumulative dividends of $4 a share an- 
nually and an extra dividend of $1 a share 
before any payment on the common stock. 
It is convertible at any time into the junior 
stock on a share-for-share basis. Although 
the convertible preferred consistently has 
sold above the common shares, the con- 
version privilege apparently has become a 
factor in market prices, for the reason 
that the senior issue has an advantage in 
being on a dividend basis. 

Net income last year amounted to $6,- 
456,000, equal to $16.25 a share on the 
convertible preferred and to $6.59 a share 


on the common. In the preceding year net |f 


meome totaled $4,160,000 for the ten 
months to October 31, 1927, equal to $9.74 
om the convertible preferred and to $3 a 
€ on the common stock. 
Although no action has been taken on 
common dividends, directors were reported 
tecently to have under consideration plans 


or inaugurating payments at the rate of 
4 annually. 


Wesson Oil & Snowdrift Co. 


THE Wesson Oil & Snowdrift Com- 
Pany was organized in 1925 as the 
Southern Cotton Oil Company and has 
¢ a large producer of cottonseed oil, 
“td and similar products. Its customers 
© many large baking companies, gro- 














































An investment in Cities 

Service is an investment in 

more than 100 public 

utility and petroleum 
com panies. 


Another 
Record Year 


for Cities Service 








N 1928 Cities Service Com- 
pany reported large increases 
over all previous years in assets, 
gross earnings, net earnings, and 


the number of its security holders. 





The 19th Annual Report of 
Cities Service Company is now 
in the hands of the company’s 
205,000 Preferred and Common 
stockholders, and will be sent to 
other investors on request. 


HENRY L. DOHERTY & COMPANY 


60 Wall Street © New York City 
Branches in principal cities 








Mail the Coupon 





HENRY L. DOHERTY & CO. 
60 Wall Street, New York City 


Please send me The Cities Service Annual Report for 1928. 
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The Big Names 


in industry are coming 


to Georgia 


a OR VEY of the mills moving South brings out a striking 
fact! The big concerns are choosing Georgia! 


It is not because Georgia welcomes only big concerns. It is be- 
cause the big mills have the most at stake, and so they move 
most carefully, analyze most minutely---and their choice of a lo- 
cation is evidence that they have found superior advantages in 
this swiftly growing industrial State. 


What do they find here that is so compelling ? 


Georgia offers, in greater measure, 
all the economies characteristic of 
Southern manufacturing conditions. 
Taxes are low. Georgia’s raw ma- 
terials are adequate to cover the 
needs of widely diverse industry. 
Water, climate, low-cost sites, low 
building cost, and many other vital 
factors combine to make Georgia 
outstanding in economical produc- 
tion. 


But the greatest factor of all is 
Labor. From Georgia’s great re- 
serve efficient, willing workers, you 
‘can draw the labor you need, and 
> mould a thoroughly effective or- 
ganization in a surprisingly brief 
time. This asset caps all of Georgia’s 
assets, and above all of them ex- 


(SEO 


POWER 


plains why Georgia is developing so 
rapidly. 

This Company knows the commu- 
nities of Georgia intimately, by the 
very nature of its service to them. 
It supplies dependable, low-cost 
power to 230 Georgia cities and 
towns. 


Among these communities are loca- 
tions ideally suited to your needs, 
and we offer the services of our or- 
ganization in helping you choose. 
Our executives will gladly confer 
with yours, our engineers will 
gladly work with yours. 

This cooperation is extended with- 
out obligation, either through our 
New York office at 120 Broadway, 
or by writing Georgia Power Com- 
pany, Room 463 Electric Building, 
Atlanta, Georgia. 
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cery chains and also the principal j 
Upon the redemption June j of the 
cumulative preferred stock, of which 14, 
500 shares were reported outstand; , 

company will have a capitalization 
400,000 shares of $4 convertible Preferred 
stock and 600,000 shares of COMMON stock 
(voting trust certificates). The outstang. 
ing junior shares were doubled in 

by payment of a stock dividend of 100 per 
cent. 


Conversion Basis 


The new preferred is convertible into 
common shares on a share-for-share basis, 
Thus far the conversion privilege has no 
become a market factor. The senior share 
are receiving dividends at the rate of $4 
yearly, while payments on the 

since the 100 per cent. stock dividend hay 
been at the rate of $2 annually, 

Net income for the six months ended 
February 28, 1929, amounted to $1,173,000 
equal to $8.26 a share on the old preferred 
and $2.28 a share on the 300,000 shares of 
common then outstanding, compared with 
$1,253,000, or $8.60 and $2.74 a share, te 
spectively, in the corresponding six months 
a year ago. 


United Biscuit Co. of America 


GROUP of biscuit manufacturers 
operating especially in the Middle 
West was acquired to form the United 
Biscuit Company of America a year and 
one-half ago. Altogether there are about 
fifteen subsidiaries in the consolidation with 
revenues in excess of $7,000,000 annually. 
Capitalization consists of $1,994,000 7 
per cent. cumulative preferred stock and 
about 454,000 shares of common of no par 
value. The senior stock is convertible on 
or before redemption into common at the 
rate of two and one-half shares of com- 
mon for each share of preferred stock s 
exchanged. 
Inasmuch as the common has been seéll- 
ing recently at about $50 a share and has 
at times advanced somewhat above this 
figure, the conversion privilege has become 
a real market factor for the senior stock 
Net income last year rose to $1,203,000 
from $1,017,000 in 1927, equivalent last 
year to $62.30 a share on the preferred 
and to $2.41 a share on the 444,776 shares 
of common then outstanding, against $50% 
a share on the preferred and $2.72 a share 
on the common. In 1927 323,000 shares 
of common were outstanding. 


Bucyrus-Erie Company 


ONSOLIDATION of the Bucyris 

Company and the Erie Steam Shovel 
Company resulted in formation of the 
Bucyrus-Erie Company, one of the | 
ing factors in the manufacture of excaval 
ing machinery. 

‘Capital stock consists of $6,830,000? 
per cent. preferred, $2,095,560 $2.50 cot 
vertible preferred of $5 par and $4,800) 
common of $10 par. The convertible pie: 
ferred is entitled to non-cumulative div 
dends of not more than $2.50 a share 
is convertible into the common on 4 § 
for-share basis. The preferred has fluc: 
tuated closely with the common stock # 
market price movements. 

Net income last year amounted to % 
687,000, equal to $5.28 a share on the cot 
vertible preferred and to $2.43 a share 
the common, on which dividends were ™ 
augurated at the rate of $1 a share # 
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AMES A. FARREL, president of the 
J United States Steel Corporation, has 
received the first award of the Gary 
Memorial Medal for distinguished achieve- 
ment inthe iron and steel industry. 

Charles H. Larson has been elected 
chairman of the Peerless Motor Car Cor- 
poration; succeeding Robert M. Calfee. 

Clarence A. Brown has resigned as ex- 
ecutive vice-president of the Kelly-Spring- 
field Tite Company to become president of 
The Cornstalks Products Company, suc- 
ceeding W. Jule Day, ‘who is now chair- 
man. 

Conrad C. Probst has been elected vice- 
president of the International Germanic 
Trust Company. 

Homer B. Vanderblue, director of the 
Economic Service of the Harvard Eco- 
nomic Society, and 
professor of busi- 
ness economics at 
Harvard University, 
has been _ elected 
vice-president of the 
Tri- Continental 
Corporation. 

Harold S. Van- 
derbilt, chairman of 
the finance commit- 
tee of the Chicago & 
Northwestern Railway, was elected to fill 
a newly created vice-presidency in the 
company. 

Senator Couzens was given the chair- 
manship of the Senate Interstate Com- 
merce Committee. 

Andrew W. Robertson, chairman of the 
Westinghouse Electric & Manufacturing 
Company, was elected a director of the 
Chase National Bank. 

Frank Bailey has been elected chairman 
of the board, and William M. Greve 
chairman of the executive committee of 
the St. Louis Southwestern Railway. 

Victor M. Cutter, president of the 
United Fruit Company, has been elected 


a director of the First National Bank of 
Boston. 





H. B, Vanderblue 


PFREDERICK B. RENTSCHLER, 
president of United Aircraft & Trans- 
port Corporation, and the Pratt & Whit- 
ney Aircraft Corporation, has been elected 
adirector of Pan American Airways, Inc. 

Matthew S. Sloan, president, New York 

son Company, has been elected a direc- 


tor of the Guaranty Trust Company of 
New York. 


Eugene W. Stetson, vice-president of 
the Guaranty Trust Company, has been 
tleeted a director of the White Motor 
Company. 
Julius H. Barnes and Everett B. Sweezy 
Were elected directors of the General 
ronze Corporation. 
Elisha Lee, vice-president of the Penn- 
ylvania Railroad, and Horace Davis Pills- 
, president, Pacific Telephone & Tele- 
staph Company, were elected directors of 
the Equitable Life Assurance Society. 
Robert E. Allen, vice-president of the 
Union Trust Company, has been 
1a director of the E.G. Budd Manu- 
Company of Philadelphia. 
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Now you, too, can profit | 
# in the Financial Field 





For generations securities of banks and other “Money” 
¢ companies in the Financial Field were closely held by 
small groups of wealthy individuals. 


Today even the small investor can participate in the 
large profits of the Financial Field by holding the secur- 
ities of “Money” companies, such as Banks, Insurance 
Companies, Industrial Loan, Industrial Banking, and 
Investment Companies. 


The securities of such “Money” companies are recom- 
mended by The HOUSE OF HODSON which has specialized 
in the Financial Field for over 36 years. 
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Diversification 
the Basis of a Sound 
Investment Policy 


IVERSIFICATION, both 
geographical and by 
types of securities, forms 
the basis of a sound invest- 
ment policy. 


Diversification scatters 
and minimizes risk. 





























It permits the investor 
to select the securities 
best fitted to his own 
needs and circum- 
stances. 


It may be used to aver- 
age up the net yield on 
his holdings. 


The current offerings of 
S. W. STRAUS & CO. are 
widely diversified. They in- 
clude railroad,utility,mun- 
icipal, industrial, and 
foreign bonds, yielding as 
high as 7.15%; real estate 
bonds of our own origina- 
tion, netting 6 to 6.25%; 
and carefully selected 
stocks. For information, 
write for 


BOOKLET E-1011 


S:W.STRAUS 
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Investment Securities * » 








Incorporated 


Straus BuitpInG 
Michigan Ave. 
at Jackson Blvd. 

Cuicaco 
Straus Burpine 
79 Post Street, San FRaNcisco 


Staaus Buttptnc 
565 Fifth Avenue 
at 46th St. 
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The Bache Review 


Will keep you informed on the business 
and financial situation. 

Readers of the Review are invited to 
avail themselves of our facilities for 
information and advice on stocks and 
bonds, and their inquiries will receive 
our oe attention, without obligation 
to correspondent. In writing, please 
mention The Bache Review. Sent for 
three! months, without charge. 


J. S. BACHE & CO. 
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Members N. Y. Stock Exchange 
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American I. 
new $60,000,000 
which will enter the American field, 
backed by leaders of largest chemical 
company in Germany, Charles E. Mit- 
chell, Edsel Ford, Walter Teagle, Paul 


G. Chemical Corp.—A 
chemical corporation 


M. Warburg and other outstanding 
figures in American business. Will begin 
operations on large scale and is expected 
to develop many new fields through re- 
search. 

Anaconda Copper Mining Co.—Re- 
duced miners’ wages 25 cents a day, ef- 
fective May 1, 1929. 

Auburn Automobile Co.—Shipments in 
first ten days of April set new record 
of 1,000 cars. It is planned to increase 
production to 150 cars daily. Unfilled 
orders totaled 4,000, it was said. 

Bethlehem Steel Corp—Under recap- 
italization plan proposes to give to hold- 
ers of record May 29 the right to sub- 
scribe for 600,000 additional shares of 
common stock at $85 a share in ratio 
of one new share for every three owned. 
Company will realize $51,000,000 from 
the operation and will apply it toward 
enlargement of its producing capacity to 
take care of rapidly expanding business. 

Calumet & Arizona Mining Co.—De- 
clared quarterly dividend of $2.50, thus 
placing stock on $10 annual basis, com- 
pared with $6 paid heretofore. 

Continental Can Co.—Directors auth- 
orized sale to stockholders of approxi- 
mately 152,917 shares of common stock 
at $60 a share. Both preferred and com- 
mon stockholders of record. May 3 will 
be entitled to subscribe until May 23, 
to 10 per cent. of their holdings. Ac- 
quired McDonald Machine Co. of Chi- 
cago, manufacturers of can-making ma- 
chinery. 

Curtiss Aeroplane & Motor Co.—Ac- 
quired 207 acres in Valley Stream, Long 
Island, for airport. It is understood 
Curtiss Flying Service will operate flying 
school, air taxi and airplane service at 
new field. 

Dollar Steamship Lines—Within three 
months keels of at least two 30,000-ton 
passenger liners for trans-Pacific serv- 
ice will be laid down, according to 
Harold Dollar, vice-president. 

Fairchild Aviation Corp.—lIs said to 
have booked orders for 37 airplanes, ag- 
gregating’ more than $400,000, at recent 
Detroit show. 

Federal Motor Truck Co.—Sales in 
first quarter of 1929 were estimated to 
have increased 50 per cent. over same 
1928 quarter. 

Ford Motor Co.—Planning further in- 
crease in production as result of world- 
wide demand. Current output is about 
8,000 units daily. 

Ford Motor Co. of Canada—Plans new 
$8,000,000 plant to handle distribution 
of cars in Canada and Great Britain and 
will build a spur to connect with Hudson 
Bay Railway, thus providing new water 
route to England, it is reported. 

Fox Film Corp.—Plans to make 52 all- 
talking pictures during current year. 

General Electric Co. Ltd.—London 








cable stated that Sir Hugo Hirst, chair- 
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of 
CWS 


man, had announced the abandonment of 
plan to exclude American Stockholders 
from participating in purchase of ney 
stock on same basis as British holders, 

General Motors Corp.—Alfred P 
Sloan, Jr., president, said company jp 
its world-wide’ activities should show 
another record year in 1929. Mr, Sloan 
said car production was running behing 
retail sales but from reports he had on 
hand earnings would make favorable 
comparison with record figures of 1928, 
and should prove satisfactory to stock. 
holders. 

Interborough Rapid Transit 
Herman A. Metz, public director of 
company, suggested that Transit Com. 
mission bring forward a plan for set- 
tlement of transit situation so far as it 
concerned Interborough and stated he 
would be willing to take proposals be. 
fore road’s directorate. 

International Combustion Engineering 
Corp—G. E. Learnard, president, is 
quoted as saying business so far this 
year had been 50 per cent .ahead of 1928 
and outlook for remainder of year was 
excellent. 

International Harvester Corp.—Deve- 
oped new line of trucks with respective 
rating of 244, 3% and 5 tons. 

Jordan Motor Car Co.—Stockholders 
ratified increasing authorized common 


’ stock from 300,000 to 500,000 shares, 


Julius Kayser Co.—Declared 50 per 
cent. dividend in stock, payable July | 
to holders of record June 10, in voting 
trust certificates. Directors announced 
intention of placing new stock on # 
annual basis, equivalent to $6 on present 
issue. Stock outstanding is on $5 an 
nual basis. 

Loew’s, Inc.—Will make silent versions 
of majority of fifty dialogue pictures 
planned for coming year in order that 
pictures could be exhibited in theatres 
not equipped for sound productions, # 
well as for foreign showings. 

Moto Meter Co.—To merge with Sait 
T-Stat Company. New company, th 
Moto Meter Gauge and Equipment 
Corp., will acquire both present organi 
zations through exchange of stock. 

National Cash Register Co.—Salts, 
both in this country and abroad, showed 
substantial increase in quarter 
March 31, 1929, and outlook for busines 
is considered good. Production of 
newly acquired Ellis machine is beitg 
increased. 

North American Co.—First practic 
test of “wired radio” is to be made i 
Cleveland shortly. The receivers a 
connected to public utility service line 
entering the homes instead of being # 
tached to antenna wires. 

Paramount Famous Lasky Corp—l 
Angeles press despatch stated that Fet 
eral Grand Jury had indicted ten mt 
tion picture concerns, including Pat { 
mount, on charges of conspiracy © 
violate Sherman Anti-Trust Act. It 
alleged that by means’ of al 
“freeze-out” agreements, illegal @F 
tracts and other methods the me 
were driving independent exhibitors ™ 
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of their business and restraining trade. 

Pennsylvania Railroad—Directors ap- 
roved proposal to incorporate an in- 
yestment company, the Pennroad Corp,, 
ynder _Laws of Delaware, with broad 

wers, among others to invest its funds 
in securities of any corporation or other 
agency, including those engaged in 
transportation of any description on 
land, water OF by air, without power to 
operate railroads. New company will 
have an authorized issue of 10,000,000 
dares of common stock without par 
value, of which 5,800,000 shares will be 
offered to stockholders of Pennsylvania 

Qailroad Co., in ratio of one share for 
each two shares held, at $15 a share. It 
ig not the present intention that new cor- 
poration should acquire existing invest- 
ments of Pennsylvania Co., such as Le- 
high Valley, Wabash and Norfolk & 
Western securities, but rather to have 
its resources available for new invest- 
ments, 

Radio Corp. of America—Announced 
formation of Radio-Victor Corporation 
of America, a wholly owned subsidiary, 
to take over the sales activities of the 
Radio Corporation of America and the 
Victor Talking Machine Co. 


Simms Petroleum Co.—Is reported to 
have brought in wildcat well in Potta- 
watomie County, south of Seminole pool, 
with flow of 2,700 barrels daily. 


Standard Oil Co. (New Jersey)—Cable 

fom Germany stated company. had 
reached. agreement with Interessen 
Gemeinschaft der Farbenindustrie A. G. 
(German dye trust), to experiment in 
the manufacture of synthetic gasoline, 
rubber and other products. 


Standard Oil Co. of New York—Ne- 
gotiations for merger with Vacuum Oil 
Company are said to be nearing com- 
pletion. Two companies, both members 
of the old-line Standard Oil group, 
would have total assets of close to $1,- 
000,000,000, ranking with the Standard 
Oil Company of New Jersey in size. 


Studebaker Corp—A. R. Erskine, 
president, stated that material progress 
has been made toward saving of between 
$3,000,000 and $4,000,000 per year in op- 
erating cost of enlarged plant in South 
Bend, through transfer of major opera- 
tions from Detroit to central factory. 


United Power, Gas and Water Corp.— 
Name of new $200,000,000 public utility 
holding company formed to acquire not 
less than 79 per cent. of the outstanding 
Class “B” common stock of Federal 
Water Service Corporation and all of 
the outstanding Class “B” common stock 
of the People’s Light and Power Corp. 
GL. Ohrstrom heads new organization. 


United States Steel Corp.—Operating 
at full capacity, against about 89 per 
cent. @ year ago. 


Warner Brothers Pictures, Inc.—Said 


fo be negotiating for half interest in 
United Artists. 


Willys-Overland Co.—Sales indicate 
a2 output of 40,000 cars for April, com- 
pared with 38,326 cars in March. Ad- 
Vance orders indicate that May will be 

month of year to date. 


Wright Aeronautical Corp.—Declared 
Warterly dividend of 50 cents. This 
€s stock on annual basis of $2 a 
©, Or same rate as was paid prior to 
a gapkainas of 100 per cent. stock 
end. 











We Recommend 


Assuring Business 
Profits 


How to Run Any Business on 
a Big Business Basis 
By JAMES H. RAND, JR. 
Chairman 
Remington-Rand, Inc. 


$2.50 | 


Keys to Success 


How to Develop Your 


Personal Ability 
By B. C. FORBES 
Editor, Forbes Magazine 


$2.00 


How to Get the Most 
Out of Business 
Learn How.to Be Genuinely 
Successful 


By B. C. FORBES 
Editor, Forbes Magazine 
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How to Solve Typical 
Business Problems 
The Scientific Way of 


Making Profits 
By WILLIAM R. BASSETT 
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of America 
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120 Fifth Avenue, New York City 
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STOCK TRADING FUNDS 
PROTECTED 


against bankruptcy 
by new form of bond sponsored by 


FRANKLIN SURETY COMPANY 


Customers holding margin accounts need not be 
concerned with solvency of the firms with which they 
deal, if they have the insurance afforded by our 


TRADERS PROTECTIVE BOND 


issued in substantial amounts and reinsured with com- 
panies having total assets in excess of 


$10,000,000.00 


For further information write or phone your own 
insurance broker, or 


FRANKLIN SURETY COMPANY 


Bank Bond Division Home Office 
BEEkman 8151 123 William Street 
New York, N. Y. 
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GRIGGS INVESTMENT TRUST 


INCORPORATED 

















Security: Collateral is legal investment for 


banks and trust companies. 


Value: Collateral is from 8 to 25 times that 
required for real estate mortgage or Federal Land 


Bank Bond. 


Management : Under bank supervision 
with Industrial Trust Company, Wilmington, 
Delaware, Trustee. 


Yield: Over 9% annually to maturity. 


An Investment Opportunity 
worthy of your Investigation. 
Use coupon for particulars. 


GRIGGS COLLATERAL CORP. 


11 Broadway, New York City 
Tel.: Whitehall 5147-5148 































































































I am interested in learning more about the Participation 
Trust Certificates. Without obligation, please send me 
complete information. 
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World Trade 
Developments 


Grave Problems Faced by Russia 
—Europe Emerging from 
Rigors of Winter — 
U. S. Trade Gains 


By F. Lamont Peirce 


U. S. Bureau of Foreign and Domestic 
Commerce 


N our consideration of foreign com. 
I mercial conditions during the past 

month, it may be desirable to tury 
our attention, first, to two countries that 
lie both in Europe and Asia—namely, Soy- 
iet Russia and Turkey. From these coun. 
tries it is relatively difficult to obtain 
trustworthy information. With respect to 
Russia in particular, there is likely to be 
a veil of ambiguity, misinterpretation, or 
intentional concealment. But the economic 
conditions in that vast area have a vital 
bearing on commercial currents within the 
nations farther west, and it seems impor- 
tant to understand at least the salient fea- 
tures of them. 

Soviet official organs have a way of 
speaking very plainly at times. So we 
are interested in reading this translation 
from the Moscow “Pravda” (made by a 
Commerce Department expert at Wash- 
ington) indicating the posture of affairs 
in Russia to-day: “Among other things” 
(the “Pravda” admits) “the position re- 
veals the failure of the grain plans, in- 
efficiencies in labor, the failure to lower 
cost of production, the failure in certain 
districts to fulfill the agricultural plans 
(particularly Autumn sowing), and, last 
but not least, serious deficiencies in goods 
turnover, strained market conditions, and 
soaring prices, especially of foodstuffs.” 


Russian Position Perilous 


Clearly, a rather serious plight exists 
within the Union. The gravest problem 
arises from the undeniable shortage of 
grain and the consequent scarcity of bread. 
All social elements are affected. Every 
city is rationed; prices are mounting; 
peasants are leaving their farms. Russia 
will be compelled to import grain before 
the Spring harvest. Estimates of the 
quantity needed go as high as 500,000 tons 
—most of which will doubtless come from 
Argentina. This operation may deplete 
the State Bank gold reserve and absorb 
a large proportion of the Government's 
foreign exchange fund. By rigid restric 
tion of imports (far below the needs of 
the country) the Soviet administration 
achieved, for five months, a favorable 
trade balance of 25,000,000 rubles—but last 
year’s unfavorable balance of 184,000,00 
rubles remains as an unresolved memact. 

The newspaper “Izvestia” recently pub- 
lished an article on foreign concessions 
now operating in Russia. The 
‘of such concessions has steadily declined. 
| Reference has been made to the 
‘severe Winter in Europe and the Neat 
:East. Wherever we direct our gaze, We 
/see commercial effects of the almost uh 
_paralleled rigors of the past season @ 
|Europe. In little Denmark, for 
, we see the exports for the first two m 
iof the year dropping from 230; 
‘crowns in 1928 to 217,000,000 crowns if 
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THE BALTIMORE AND OHIO RAILROAD 
COMPANY 


Office of the Treasurer 
Baltimore, Md. 


April 17th, 1929. 


OFFER OF SHARES OF COMMON STOCK 
TO PREFERRED AND COMMON STOCK- 
HOLDERS FOR SUBSCRIPTION 


At a meeting of the Board of Directors of this Company, 
held today, it was determined, subject to the approval of 
the Interstate Commerce Commission, to issue and sell 
411,077 additional shares of its Common Stock, and to 
offer to the holders of its Preferred and Common Stock 
the right to subscribe, on or before June 20th, 1929, at 
$100.00 per share (with an adjustment of interest as of 
dates of payments) for a number of shares of such addi- 
tional Common Stock equal to 15% of the number of 
shares of Preferred or Common Stock of the Company 
registered in their respective names on the Company’s 
books. at the close of business on May Ist, 1929. 


Warrants will be issued to each Stockholder as soon 
as possible after May lst, specifying the amount of stock 
in respect to which such Stockholder is entitled to a 
subscription privilege. 


Subscriptions must be made and received by the 
Company at its office at 2 Wall Street, New York City. 
before the close of business at 3.00 o’clock P. M. on 
June 20th, 1929. Payment may be made either in full at 
the time of subscription, or if desired, may be made in 


two installments on, respectively, June 20th, 1929, and 
December 2nd, 1929. 


More detailed information respecting the offer will be 
promptly mailed to the Stockholders. 


E. M. DEVEREUX, 
Treasurer. 


























The Safe-T-Stat Company 


The Moto Meter Company, Inc. 


We have prepared an analysis of 
the plan of organization of the Moto 
Meter Gauge & Equipment Corpora- 
tion embracing the above Companies. 


Copy on request. 


Mendes, Bell & Whitney 


Incorporated 


20 Pine Street 
Telephone JOHn 3961 


New York 

















FORBES for May % typ 

’ 
1929—accompanied by a falli 
000,000 crowns in the import Se 8, 
ish imports during March ¢9 


nti we 
normally low, and the vols * 
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In the Netherlands, with the : 
of transportation facilities, there Was 
substantial improvement in general ‘ 
ness conditions during March, th ‘ 
temperature and low rainfall stil] delayes 
agricultural preparations. Retail trade 
was affected by the reduced Purchag; 
power of the Dutch population ¢ 
on the heavy unemployment resulting from 
the weather. 


German Business Improving 


ITH respect to Holland’s vast 

more important neighbor, Germany 
we find our Commerce Department repre. 
sentatives recording the belief that the lo, 
point of this year’s depression has bes 
passed. Apparently, there is a basis {o; 
a substantial improvement in German bys. 
ness conditions; but the realization of thi 
improvement must necessarily be pro. 
longed over a period of several months 
A compromise on the terms of the 192. 
1930 budget has just been accepted by th 
Government parties. It entails the aban. 
donment of Finance Minister Helferding’ 
proposals for increased taxation on bee, 
brandy, capital, and inheritances—the r. 
sult being a cut of 180,000,000 marks in 
Government expenditures, to be distribu. 
éd over all departments. New foreign 
loans have been conspicuously absent, ex- 
cept for a 2,900,000-mark issue floated o 
the Dutch market. No American loan 
have been made since February, this sit- 
uation being caused by high New York 
rates and the general desire of the banks 
to await a final decision by the reparation 
experts in session at Paris. The turnover 
of German foreign trade dropped slightly 
in the short month of February, with im 
ports valued at 1,160,800,000 marks ani 
exports at 973,800,000 marks. The reduc 
tion in imports was due to a drop in ray 
materials and foodstuffs; export, however, 
practically maintained the previous lev 
per working day. 

In France the continuing heavy exces 
of imports over exports is giving rise 
very marked anxiety among economist 
and statesmen. There are indications thu 
industrial and commercial conditions wil 
in the country: are less satisfactory tho 
they have been—although thus far ther 
has been little more than a tendency t 
ward a decline in the heavy volume d 
business that has prevailed for mam 
months. One may probably anticipate 
moderate regression to more normal Cot 
ditions. The inflation of the pre-stabiliz 
tion period was a factor stimulating i 
expansion of French business. Obviouslj 
the free play of economic forces follow 
stabilization would cause prices, wage 
and other values to advance until the 
had adjusted themselves more closely # 
the world level. 


British Trade Lower 


AFFECTED by pre-Easter _holidi 
and severe weather (and with 
month containing one more S 
year), British oversea trade in 
proved to be lower than that of 
1928, by £12,000,000 in imports, £6 

in exports of United Kingdom goods, atl 
£1,500,000 in re-exports. Bankers’ at 
vances by London clearing banks in ' 
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The Largest Chain of 








Power Laundries in the World 
















































CONSOLIDATED LAUNDRIES 


Common Stock 


Operates Chain of Laundries Throughout New York 
City, Bronx, Brooklyn, Newark and Jersey City. 


Serves Over 100,000 Customers Including a Large 
Number of Hotels, Clubs, Restaurants, etc. 


Capable Management. Operates ona Cash Basis. Not 
Subject to Seasonal Depressions. 


An Increase in Net Profits of 60% in 1928 Over 1927 
from Present Properties. 


We suggest the purchase of this Common Stock 
as an exceptionally sound investment with 
unusual possibilities for an increase in value. 


Current Price About $18 Per Share 


Listed New York Curb Market 


Detailed Analysis Upon Request 


Bonner, Brooks & Co. 


120 Broadway, New York 





















































reached a new high level of £995,879,000— 
an increase of 5.4 per cent. over the agre- 
gate for March, 1928. British new capital 
issues for the three months ending March 
Jl, 1929, reached £114,247,000—the highest 
gure for any “quarter” during the past 
decade. The British coal trade is experi- 
ening some reaction from its recent ac- 
tity, and production is declining from 
the high level reached prior to Easter. 


Canada Prosperous 


_ Few changes are discernible in the sat- 
isfactory level of business conditions in 

da. The pig-iron market continues 
outstandingly active, after another advance 
of 50 cents per ton. Production for the 
first quarter of the year was 29 per cent. 
higher than during the corresponding pe- 
fiod of 1928. In steel ingots and direct 
‘tastings, the Canadian output of 137, 580 

tons during March constitutes the 
“st monthly record since 1918. In the 
portant newsprint industry, Canada’s 
Meduction of 620,000 tons in the first 
Warter of 1929 represents an 8 per cent. 
Metease over last year. 


Elsewhere in the world, the observer 
notes few striking developments. The 
general business situation in Argentina has 
been good, though somewhat quieter be- 
cause of the close of the fall buying sea- 
son. In Brazil, the credit situation con- 
tinues to be serious, with no immediate 
prospect of improvement. Business and 
economic conditions in Peru continue dull 
—a state of affairs quite usual during this 
season of the year, when attention is cen- 
tered almost exclusively on agricultural 
pursuits. Cuba, during March, shipped 
more sugar to the United States than in 
March last year, but the shipments of 
molasses, cigars, and leaf tobacco de- 
creased. In Mexico, while Sonora is the 
only State left in the hands of the revo- 
lutionary forces, conditions are still un- 
settled in Durango, Zacatecas, Aguascal- 
ientes, Jalisco, and Colima. In the other 
sections of the country conditions have 
improved, though collections have slowed 
down as a result of the abortive attempt 
at revolution. 

During our attention to the trade of 
the United States, we find that the 


record for March was thoroughly satis- 
factory. The exports reached $486,000,- 
000—$66,000,000 more than in 1928. Im- 
ports were $2,500,000 greater, so the 
favorable merchandise balance showed a 
substantial rise compared with last year. 


U. S. Trade Healthy 


For the first quarter of the year, 
there was an increase of nearly 18 per 
cent. in the value of our exports and of 
almost 5 per cent. in the value of our 
imports as compared with the correspond- 
ing period of 1928. There has been a 
marked improvement in the volume of our 
exports of iron and steel; during the 
quarter, they totaled about 805,000 tons— 
31 per cent. greater than for the similar 
period of the preceding year. In the finan- 
cial field, it seems important to note that 
the decline in the volume of foreign fin- 
ancing in the United States (which was so 
apparent during the last half of 1928) 
continued during the first quarter of 1929, 
when the three-month total, $274,000,000 
was $10,000,000 below the fourth quarter 
of 1928. 











Great Care— 


at all times should be exercised 
in the selection of your invest- 
ments; at present this is doubly 
imperative. 

Discriminating investors should 
ask for our current descriptive 
folder; it calls attention to 


Four Investment Trust 
and 


Four Public Utility 
Issues 


that in our opinion are attrac- 
tive and meritorious, and 
should be seriously considered 
at present market prices. 


Folder F.M. 24 will be sent 
on vequest to investors 


Arthur Atkins & Co. 


Investment Securities 
149 Broadway, New York 
Telephone Barclay 4815 























VVVVVVVVY 


To 
tockholders of 


Advance Rumely 
American Founders 
American Smelting 


Fisk Rubber 
International Match 
Kennecott Copper 





riggs National Dairy Preducts 

—— Paramount-Famous-Lasky 

Chrysler Sinclair Oil 

Cities Service eons aeerett & Trans. 
nite as 

Continental Baking Westinghouse Air Brake 

Continental Can Westinghouse Electric 

Continental Motors Woolworth 


are analyses THE WALL STREET 
NEWS gave of each of the above companies 
recently in answer to specific questions (from 
yearly subscribers) contain information of 
value to all stockholders in these companies. 
Check any four replies you want FREE with 
trial subcription offer below. To acquaint you 
with its value to investors and finance executives, 
we make this half-price introductory offer to 
NEW subscribers only: 


¥% PRICE TRIAL—Next 50 Issues $1 


(Includes also 2 Monthly Tabulations of 
Corporation Earnings on Common Stocks) 


THE (Samples Free on Request) 


“WALL STREET 
NEWS 


Published DAILY by the 
New York News Bureau Association 
32 Broadway, Dept. S-2, New York City 














in investment securities of public 
service companies supplying 


electricity, gas and transporta- 
tion in 30 states. Write for list. 


UTILITY SECURITIES 
COMPANY 
230 So. La Salle St., CHICAGO 


New York St. Lewis Milwaukes 
Louisville Indianapeli Mi 
Detroit “a VnaZ—-— 
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Investigate Investment 
Trusts Before Buying 


By Arthur Winston 


in a few words, is first the pooling 

together of the resources of many 
small investors, and, secondly, the invest- 
ing and reinvesting of these resources 
more safely and profitably than the aver- 
age individual can. 

The gathering together of capital is a 
merchandising proposition.. Many busi- 
nesses start with the gathering of small 
capitalists into one fund. But to obtain 
good investment results, is not quite so 
easy, for the ability to buy securities when 
they are cheap and sell them when dear is 
a difficult art. 

Yet how few investors go to the heart 
of the investment trust idea and movement 
and enquire as to what the earnings of a 
trust they may be interested in are. Fewer 
still take the trouble to study just how 
these earnings are figured and what consti- 
tutes them. And fewest of all are those 
who compare, on a fair basis, the earnings 
of a trust with the general movement of 
the security markets. 


Te: purpose of the investment trust, 


Prices Compared With Earnings 


A S an example of what is meant, let 
us take the prices of sixteen “fixed 
type” trusts. The prices of these trusts 
shares are arrived at by figuring up the 
market value of the underlying collateral. 
On Oct. 1, 1928, the average price of these 
16 shares was 19%. By April 1, 1929, 
their average price was 23%. 

The appreciation in market value was 
about 20 per cent. But a well known 
average of 20 industrial stocks in the same 
period, appreciated 30 per cent. 

Of course, some of these trusts appre- 
ciated more than the general market. 
Some of these trusts, although they are 
“fixed type” trusts, show that good care 
was taken in the original selection of the 
underlying collateral and that some super- 
visory management, is being given. 

But while there is some justification for 
a fixed trust’s inability to keep up with 
the rising market (it may have been 
formed to participate in one particular in- 
dustry), there are no reasons why an in- 
vestment trust of the general management 
type does not obtain better results than 
the general market. 

Why buy into an investment trust which 
earns, says, 20 per cent. in a given period, 
when by combining 20 friends and issuing 
participations, one can obtain better re- 
sults by just buying the high grade stocks 
in, say, the Dow Jones averages? The 
trust that falls behind the general market 
in its earnings when the security markets 
are booming is, to say the least, exercising 
bad judgment. The trust that buys bonds 
because stocks are “too high” and has 
stayed out of the stock market for the 
last year or so, is conservative, but it is 
wrong as well. The investor who trusts 
his money to the investing ability of an 
investment trust that does not know how 
to make money through investing, should 
keep his money in the savings bank, where 
the law will invest for him. 


Stock Exchange to List Trusts 


N OW that so many of our largest and 
most reputable investment bankers 
and brokers have their own investment 


trusts, the question of their listi 
New York Stock Exchange hab clea 
and more to the fore. ’ 

Naturally, because of the newness of 
the investment trust movement in this 
country and the rapidity of their growth, 
the Stock Exchange has had to be over. 
cautious in the matter of their listing, For 
example, one of the big questions which 
has come up is the difficulty of laying down 
rules so that the good trusts can be dis- 
tinguished from the bad. 

When partners of a stock exchange 
house have organized an investment trust, 
or have participated in one, the Stock Rx. 
change’s approval had to be obtained, Ay 
a result, the Exchange has been in th 
position of sanctioning an investment trust 
and yet barring it from listing. 

When the present investigating by the 
Exchange is finished, it is probable that 
a set of regulations will be evolved, asa 
result of which we will perhaps see 9) 
trusts listed on the Exchange this year, 
While: the Exchange’s policy has not yet 
been announced, it is certain that only the 
best class of trusts will be listed—at least 


as far as integrity of management is con- 
cerned. 


Specialized Investment Trusts 


HAT group of investment trusts in 
which the management has broad 
powers, but which specialize in one it 
dustry or in one group of stocks, oftet 
offers the intelligent investor an especially 
good opportunity to profitable investment. 
Let us suppose that the investor is om 
who likes to use his own judgment an 
has confidence in it. He comes to the co- 
clusion that a particular group of stocks, 
say insurance stocks, are good investments. 
He can then go out and buy an assortmett 
of insurance stocks, or he can buy into a 
investment trust that specializes in insu 
ance stocks. When he believes that the 
are no longer attractive, he disposes of his 
certificates. 

The value of this is apparent. A grow 
of men, that he believes are more comp 
tent than he, pick his insurance stows 
His money is invested in the type of sect 
ties he wants. He obtains diversificatia 
as well as safety in the particular gr@ 
he is interested in. : 


Insuranshares Trust Funds 


Per cent 
Months Appreciation 
Series Outstanding to Feb. 1, 
A27 2154 71.6% 
C27 21 81.2 
F27 19 709 
H27 17 35.3 
B28 12 23.6 
Average 18 40.7% 


The above tabulation of one of i 
most successful of the specialized trusts * 
very interesting as it shows what - 
done. The Insuranshares Corporation ¥ 
sues different series representing @ % 
rata beneficial interest in deposited sect 
ties of insurance companies, aol 


trust companies. 
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Analysis, Vigilance 
and Scientific Revolvment 


...the foundation of a 


successful investment trust 


“Tee Investment Trust is the outstanding issue in American Finance today. The American 
security buying public now realizes that intelligent and successful bond and share invest- 
ment involves more time, gtudy and judgment than the average man or woman of property 
can devote to make an appreciable investment account show a profit over a period of years. 
The rapid growth of investment trust activities in general has intrigued the curiosity of 
investors everywhere—and as the investment wealth of the people becomes effected, it is 
becoming more and more important to be certain of the basic elements of a successful in- 
vestment trust. Analysis, Vigilance and Scientific Revolvment. 


The United Investment Assurance System is a successful investment trust development, 
because it is predicated on a balanced portfolio “that includes all commercial activities. It 
is really investment banking in progression. On account of its scientific investment man- 
agement, its securities offer the investment buyer a greater degree of safety than has ever 
been made possible before. 


The United Investment Assurance System holds the best solution yet devised for the prob- 
lems of the average security buyer, for it gives him the facilities and advantages of experi- 
enced investment management in the buying and selling of all types of securities, giving him. 
greater advantages than has the average security buyer who manages his own investments. 
The investor’s funds are managed for “safety first”, fixed income and profit. 


The United Investment Assurance System is a rigidly restricted trust system, of the general 
management type. It is built up on the tradition that has made so many British and Scottish 
trusts successful, with innovations applicable to American security merchandising, so that 
it offers the security buyer investment assurance in the purchase of securities of the System. 





Our new brochure should be a part of your statistical 
data. We shall be glad to send it to you upon request. 








UNITED INVESTMENT ASSURANCE SYSTEM 


comprises 


United Investment Assurance Trust United Investment Assurance Corporation 
Founders Trans-Oceanic Trust United Banker Associates (organizing) | 
Central Land and Mortgage Trust (organizing) 


Founders Securities Trust 
Fiscal Agents | 





















National Union Bank Building, Boston Thirty-Seven Wall Street, New York, N. Y. 

















We have prepared an analysis of 


An Investment 


thathasadvanced in price 
during the current reac- 
tion and for which pro- 
gressively higher prices 
are indicated in the 
future. 


The factors supporting the sta- 
bility and freedom from cur- 
rent market conditions of this 
investment have proven them- 
selves unusual producers of 
investment profits, 


Ask for copy “MA-18” 
Name 
et i 


DETWILER & Co. 


INCORPORATED 
Financing- Engineer inz- Management of Public Utilities 


11 BRoADbway, New York 

















W: m Baltimore Newark 
NewHaven Stamford Reading 
Easton Pottsville Paterson 
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ADIO, General Electric, Elec- 
tric Bond and Share, Inter- 
national Harvester .... have been 
consistently recommended by the 
Digest. Clients who have purchased 
such outstanding issues have 
enormous profits. 










Such profit possibilities are not 
unusual because recommendations 
of th: Digest represent the net opin- 
ion of 35 of America’s leading finan- 
cial advisory organizations. 

This week’s Digest, sent free on 
request, contains a list of the out- 
standing stocks as viewed by 
America’s foremost authorities. 





The Business fconomicDigest 
Gage P. Wright Pres. 
342Madison Ave. NewYork NY 


Without obligation to me, mail me this 
week’s issue of the Digest. 
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Is Motor Output Too High? 


Retailers Report Cars Coming Too Fast — Companies 
Waging Intensive Campaign for European 
Markets—New Models Coming 


By Walter Boynton 


NDICATIONS noted here and there 
I in the automotive industry suggest 

that the first of June “may see a less- 
ening of the head of steam pressure car- 
ried by the productive activities. Some of 
the big dealers and distributors are dis- 
tinctly of the opinion that the back-log has 
been permitted to grow to proportions that 
make it difficult to get it into the fireplace 
and that a cessation of tremendous activi- 
ties is indicated. Retailers, with very few 
exceptions, say that the cars are coming 
altogether too fast and that they feel sure 
signs of preliminary congestion. 

Output for the first half of the year is 
expected to reach to 3,500,000 units, or 
possibly more; and with this tremendous 
bulk of product, the brake will in all 
probability have to be applied with vigor. 
It has been said before and is now re- 
peated, that the likelihood of any stupen- 
dous output for 1929 is not in the card# 
There is a limit to absorbability, by either 
dealer or the public. 


Sales Records Established 


T is difficult to conceive of more inten- 
sive sales methods than those that 
have been in operation since the year 
opened; some remarkable records have al- 
ready been established, but there is a limit 
to everything. 

Increase and strengthening of overseas 
outposts are going steadily forward, to 
the growing unease of foreign manufac- 
turers, who see little prospect of comfort 
as the result of the American invasion of 
their territory. United States makers have 
spent ample sums of money in preparing 
for the gathering of the harvest from 
sales in other countries, and the glebe in 
many territories has been fairly stubborn. 
American methods of manufacture, sales, 
finance and service have had to fight for 
almost every inch of ground gained. But 
the domination of the world by these ap- 
pears to be absolutely inevitable. World 
activities by General Motors and by Ford, 
to say nothing of those of many of the 
other important American makers of motor 
cars leaves no other outcome to the imag- 
ination. 

By early April, the “Big Five” among 
the American makers had struck a stride 
that resulted in the output of close upon 
120,000 passenger cars a week. Eight other 
major contributors to volume were ac- 


counting for over 16,000 per w 
These figures merely baa out pod x 
been noted several times—that the ind 

is geared to a most tremendously hj 
production, Moreover, the race to a. 
pand is still going on. 

Everything in the indv try operates ony 
colossal scale. The Ford figures of losses 
sustained in 1928 show a total of well over 
$72,000,000, on the heels of one of more 
than $42,000,000 in the year before, (Cer. 
tainly, these figures are high, but to mateh 
them is that Kord surplus as of December 
31, 1926, when it stood at close to th 
$700,000,000 mark. It is interesting to note 
what the effect on the industry as a whole 
might have been if the Ford Motor Com. 
pany stock had been widely held and liste 
on the Exchange over the last two years, 
The almost certain result would have been 
a general debacle, with incalculably high 
figures of paper losses alone. 


New Cars Coming 


Hg wt deny: of the “companion” car is 
notable. Buick is about ready to mar- 
ket a new product, which will probabiy bk 
named after another well-known explorer 
of the American continent. It will bea 
light six, in a price field somewhat below 
that of the present familiar car. The new 
Buick, following the new Viking, leaves 
Chevrolet the only passenger car division 
that is not making two cars in different 
price classes—Cadillac-LaSalle, Oakland- 
Pontiac, Oldsmobile-Viking and Buick- 
Newcomer. 

A new front-wheel drive car, which 
has already been seen in several sections 
of the country, is also practically ready 
for introduction to the public and wil 
probably be christened with the name of 
the president of the company manufactur- 
ing it. This type of automobile will k 
watched with interest by the entire indw- 
try. 

Besides the new Hudson Motor Gt 
Company’s new light delivery commercid 
line, there is shortly to be still anothe 
car of this type, the product of one of tht 
largest makers in the industry. , 

General Motors put on the annual Spring 
showing of all cars the latter part d 
April, covering the country and displaying 
something like 125,000 cars in the dealers 
showrooms. This year’s exhibits wet 
most elaborately shown, in every city. 











Aviation 
Securities 


Frear & Company 
43 Exchange Pl., New York 
Telephone WHI tehall 3652 
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= 4 active stocks, offered without charge 
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Investment 
Booklets 


the following booklets, pamphlets, etc., 
gill be sent free on request by the com- 
panies mentioned. 
Action—A booklet analyzing 


y Wetsel Market Bureau, Inc., 341 
Yadison Avenue, New York City. 
Securities of “Money” Companies— 
securities of Banks, Insurance Com- 
panies, Industrial Loan, Industrial 
Ranking and Investment Companies 
ecommended by The House of Hodson 
we described in circulars sent on appli- 
ation for B-55 to Clarence Hodson & 
Company, 165 Broadway, New York 
City. 

Fader in Its Field—How the Star- 
ett Corporation affords investors a 
means of participating in its profits is 
ld in circular F-15 of G. L. Ohrstrom 
& Company, Inc., 44 Wall Street, New 
York City. 

The Key to Successful Investing— 
Explained by Babson’s Statistical Or- 
gnization, Babson Park, Mass. Send 
for free booklet “$6,000 to $600,000” on 
ninimizing risks and earning maximum 
profits. 

Distribution for Safety—John Muir & 
(o, 39 Broadway, New York City, con- 
tends that a great margin of safety lies 
in the distribution of holdings. Infor- 
nation available on request for Booklet 
R, 385. 

Fabrics Finishing Corporation — 
lwetsch, Heinzelmann & Co., Inc., 57 
Wiliam Street, will supply complete 
details about the securities of this com- 
pany on request. 

Analysis of Plan of Organization—Of 
The Moto Meter Gauge & Equipment 
Corporation, embracing The Safe-T- 
Stat Company and The Moto Meter 
Company, Inc., has been prepared by 
Mendes, Bell & Whitney, Inc., 20 Pine 
Street, New York City. Copy on re- 
quest. 

List of 130 Common Stocks—de Saint 
Phalle & Company, Dept. S. M., New 
York City, has compiled a list of 130 
common stocks, dividing them into 
trade groups and recommending some 


for permanent investments, others for - 


speculative possibilities. 

The Investment Features—Of Partici- 
pation Trust Certificates will be de- 
scribed to you on request to Griggs 
Collateral Corporation, 11 Broadway, 
New York City. 

Chain Store Securities—F. A. Brewer 
& Company, 42 Broadway, New York 
City, has published a valuable manual 
of chain store securities, in the form of 
a booklet. Obtainable on request. 

United States Lines, Inc—A complete 
analysis of this company is offered in a 
booklet of P. W. Chapman & Company, 
Inc., 42 Cedar Street, New York City. 

The Weekly Review—Prince & 
Whitely, 25 Broad Street, New York 
City. analyzes Kennecott Copper Cor- 
Poration in its latest Weekly Review. 
Ask for Copy F-102. 

New Brochure—Prepared by 
Founders Securities Trust, National 
tion Bank Building, Boston, Mass., 
_ the features of the investment 

















The Long Arm of Power 
Across mountains and plains, through hamlets and 
cities, the long arm of the giant, Electricity, reaches into 
the farthermost parts of the land. Light and power leap 
from his muscled arms. In his grasp are the forces 


of industry and the comforts of the home. Supreme, 
he looks upon a world dependent on his energy. 


e 


An investor who places his funds in the bonds of strong Electric 
Power and Light Companies secures the protection which is 
afforded by their. stability and long continued record of success. 
Many years of proved safety are behind this type of securities. 


THOMPSON ROSS & CO. 





ESTABLISHED 1912 





ry 
Underwriters and Distributors of Public Utility, 
Industrial, and Municipal Securities 
- 7 





Bank Floor - 29 South La Salle Street 
CHICAGO 


SAN FRANCISCO 

















The American Founders Group 
of Companies 


BROCHURE under this title, just published by 

Harris, Forbes & Co., describes the history, growth, 

policies, earnings and capitalization of American Founders 

Corporation and its affiliated investment companies, which 

have combined resources exceeding $150,000,000. Copies 
may be obtained from Harris, Forbes & Co., or from 


AMERICAN FOUNDERS CORPORATION 
50 Pine Street New York 
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Satie aR Sh Do 





Owl can become 
aprotit sharing 
holder, 





Credit Service, Inc. 
Industrial Banking Institution 


loans small amounts, not exceeding $300 to a 
family, principally on chattel mortgages, also on 


aracter and earning power. The company oper- 
ates under the Uniform Small Loan Law as drafted 

_ by the Russell Sage Foundation. 
*| _ Funds a for the making of loans are 


obtained through the sale of 
i Profit Sharing 
Gold Bonds 


which have paid since organization 6% interest and 
4” profit sharing, a net return of 10%. 
e offer these bonds together with Profit Shar- 
ing Certificates at $100 without accrued interest. 
’ Denominations $100, $500, $1000 and $5000. 


Felix Auerbach Co. 


Distributors of “Industrial Banking” Securities 
280 Broadway New York 


—-— Mail Coupon Today for Circular — — 


COCO H SSE EEE EE EEEEEEHEEH HEE HESEE HEHEHE EEE 


Coe ee eee ses SESE SHEE SEH HEHEHE SHEE 


[saree After one year from date “| 


purchase it és our practice io maintain a 
customer market at 100, less 2% brokerage 











Southwest Dairy 
Products Co. 


7% Cumulative Preferred Stock 
..with Stock Purchase Warrants 


Each holder of a share of Preferred 
Stock is entitled to purchase 1% shares 
of common stock at $12 per share on or 
before Nov. 1, 1930, and at an increasing 
price thereafter. The market price of 
the common (listed on the Chicago Stock 
‘and New York Curb Exchanges) has 
been well above $12. Write for circular 
54 giving detailed information regarding 
‘security, earnings, etc. 


_GEORGE M.FORMAN 
|  &CoMPANY 


Investment Securities Since 1885 
112 W. Adams St., 120 Broadway 
CHICAGO NEW YORK 














Please mention Forbes when 
writing to Advertisers 
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FORBES will be glad to fill your orders for books reviewed on 
at the publisher's aiagg wn ee ee for each book. Send yo 
to the Book Division, B. C. Forbes Publishing Company, 120 Fift 

New York City. tfth Avenue 


A Soviet Yearbook 


Tue Sovier Union. Facts, Descriptions, 
Statistics. (Soviet Union Information 
Bureau, Washington. $1.50). 

Although based on an economic heresy, 
the Soviet system has stood up pretty well 
under the tests of a decade and there have 
been an increasing number of American 
business men who have become interested 
in the possibility of stable trade relations 
with Soviet Russia. This volume makes 
available in convenient, condensed form the 
pertinent facts about the Union of Soviet 
Socialist Republics. It will be extremely 
useful to businesses which deal with Rus- 
sia, which secure raw materials from Rus- 
sia, or which compete with Russian 
commodities. It is relatively free from 
propagandist bias. 


Heat Down the Ages 


ProMETHEus U. S. A. By Ernest Green- 
wood (New York, Harpers. $2.50). 
The enterprising author of “Aladdin 

U. S. A.” now sets to work to describe 
history of fire and heat and the uses of 
fire in civilization. As such he deals with 
coal and petroleum, no less than with 
stoves and furnaces, and extols the de- 
velopment of the new type of automatic 
heat, in which the furnace is regulated by 
thermostatic control and functions only 
when it is required by the temperature. 
This, the emancipation from the furnace- 
man, is one of the great inventions of our 
age. Lincoln freed the slaves and has his 
biographers; Mr. Greenwood tells the 
story of the industrial emancipators who 
have freed our race from shoveling coal 
and trundling ashes. Incidentally, he 
pleads for lower taxes on petroleum and 
consideration for the oil companies. Poor 
things, they need it! 


Psychiatry in Industry 


Psycuiatry IN Inpustry. By V. V. An- 
derson, M.D. (New York, Harpers. $4). 
Dr. Anderson’s experiences in applying 

the science of psychiatrics, which is noth- 

ing more than the curing of mental de- 
pression and improving physical conditions 
through psychological methods (Christian 

Science being a popular form of what/is 

now a recognized scientific medical prac- 

tice), handled to the production of a vol- 
ume which will prove interesting to em- 
ployers of labor. The cases discussed are 
those which have arisen in connection with 
the personnel of a large department store 
and illustrate how people with mental ail- 
ments, fears, worries, etc., can be restored 
to useful employment. Incidentally it does 
away with the theory that none but young 
people are useful and efficient in industrial 
employment. It shows how to cure work 


failures, select executives, assign jobs, and 
in general apply a scientific standard to 
the personnel problems of industry. 


this: page, 
ur request 


A Romance of Business 
Dynasty. By Clarence Budington 
land. (New York, Harpers, $2) 
This novel is trumpeted by the ub- 
lishers as “The Answer to ‘Babbit’” od 
answer is that it isn’t. It’s a fair enough 
novel, this tale of Hyram Bond and the 
growth of a great American industry, tip. 
gling with the surge and drive of modern 
business and alive with the sense Of the 
human drama behind industry. But.it sj. 
fers from self-conscious and over-solemp 
mannerisms and, by its pretense,of “being 
historical, fails to convince either as fact 
or fiction. Just the same, it-is an inter. 
esting book and if it had not been vom. 
pared with “Babbitt” it might be called a 
antidote rather than an answer to Sinclair 
Lewis’s masterpiece. 


Kel. 


John Jacob Astor 
JoHn Jacos Astor. By Arthur D. Hoy 
den Smith. (Philadelphia, Lippincot, 
_ $3.50). 

To John Jacob Astor, America was sin- 
ply an opportunity to make money, He 
arrived here in the early days of the Re 
public, with a few flutes, a knowledge of 
English, and the intense devotion to busi- 
ness of the German peasant. He som 


‘mastered the intricacies of the fur trade 


and in a few years was reaching out for 
an empire in the Northwest. But empire 
building didn’t promise the same profit a 
did monopoly. So he abandoned the Or- 
gon territory and proceeded to wring th 
life out of the American fur trade, and 
then put his money into New York rel 
estate. He raised rents and foreclosed 
mortgages until he was the wealthiest an! 
most unpopular American of his age. Itis 
remarkable that he gave virtually nothing 
to charity or to philanthropic purposes aul 
died without ever understanding: why his 
stinginess had put him out of touch with 
his time. Subsequently his descendants left 
the United States to go to England wher 
a peerage could be purchased and it was 
possible to live like a lord on the res 
of the Astor American properties. Tit 
whole performance, from first to last, ws 
that of an Old World peasant in a New 
World, who could smell money a mile of 
and who never willingly gave up a cel 
except to his family. John Jacob Asiot 
thus became a symbol, not of the bi 
American business man, but of the vulgar 
American nouveau riche. 


Profitable Reading 
The Editor: i 
We feel that Forses MAGAZINE 1s 
essary in the life of any executive 
he will be very well paid for the ™* 
that he spends reading it. 
W. A. GENANT, Press 
Community Stores, 
Syracuse, N. * 



























on Kel. 


he pub. 
+46 The 
" enough 
and the 
try, tip. 
modern 
> Of the 
it it sui. 
t-solemn 
of being 
@S fact 
n inter. 
en com 
alled an 
Sinclair 


. How. 
bincott, 


as sim- 
y. He 
the Re. 
edge of 
to busi- 
le soon 
r trade 
out for 
emipire- 
rofit as 
e Ore- 
ing the 
le, and 
rk real 
eclosed 
est and 
. Itis 
nothing 
ses and 
hy his 
h with 
ts left 
where 
it was 
rents 
The 
t, was 
| New 
ile of 
. cetit, 
Astor 
e big 
vulgar 





=< 











wpRBES for May 15, 1929 


Industrial 
Booklets 


llowing booklets, pamphlets, etc., 
py sent free on request by the com- 
panies mentioned. 


ecuracy— Lhe engineers of Auto- 
= Electric Company, 1033 Paste 
Van Buren Street, Chicago, Illinois wi 
pe glad to make a survey of the interior 
telephone needs of any business or in- 
ystrial institution and submit informa- 


‘jon and estimates without cost or obli- 


tion. Poet , 
Oe dons and Opportunities in Cali- 


frnia—Two well-illustrated booklets 
descriptive of vacation joys and indus- 
ial advantages in the California terri- 
tory may be had on application to Cali- 
fornians, Inc., Dept. 904, 703 Market 
Street, San Francisco, Calif. 

Crane Plumbing—Promises beauty, 
comfort and economy in home and in- 
dustrial edifice. For information on 
bathroom equipment, write for the book 
‘New Ideas for Bathrooms,” to the 
Crane Company, 836 South Michigan 
Avenue, Chicago, Illinois. 

The Everett Winters Record—If con- 
fronted with building and expansion 
problems, this volume of 184 pages tell- 
ing the story of construction achieve- 
ments of Everett Winters Company, 
Detroit, may be obtained free. 

Ease of Operation—A stapling plier 
that works easily and conveniently and 
does not jam is manufactured by Neva- 
Clog Products, Inc., Dept. F-529, Bridge- 
prt, Conn. Without obligation, a 
Neva-Clog Stapling Plier is available 
for 15-day free trial. 

Concrete Masonry—The Portland Ce- 
ment Association, 33 West Grand Ave- 
nue, Chicago, Illinois, invites architects, 
dficers of institutions and members of 
building committees to investigate the 
wide possibilities of concrete for struc- 
tures of permanence. Information free 
on request. 

Three New Management Courses— 
Now offered by Alexander Hamilton 
Institute, 817 Astor Place, New York 
City. A booklet describing in detail all 
the facts about these new courses is 
available free. 

Portland Invites You to Oregon—Ad- 
dress Portland Chamber of Commerce, 
Room 210, Portland, Oregon, for infor- 
mation and free illustrated literature 
about Oregon and its advantages. 

Y kaa of Attention Compelling 
etheads—Prepared by the Monroe 
Letterhead Corporation, 161 North 
Union Street, Akron, Ohio, will be sent 
tee to interested executives. 
Industry in Georgia—Big concerns are 
choosing sites in Georgia. The Georgia 
ty offers to co-operate 

t ustrial organizations in selecting 
suitable locations in Georgia. Com- 
a this company either at 
463 Flea way, New York City, or Room 
: ectric Building, Atlantic, Ga. 

Pe Fecen Aviation Facts—Ready for 
wit a8 urer of anything connected 
pi ion. This information will be 


bee supplied to manufacturers, 
a ‘ts and business men. Write The 


: oa Bureau of the Industrial Club 
nf - Louis, 511 Locust Street, St. Louis, 
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1—National Cash Credit Ass’n is a holding 
Company with 9 subsidiary Industrial Lend- 
ing Companies, operating a chain of 39 
offices in 9 States. 


2—N. C. C. A. Certificates of Indebtedness are 
a direct obligation against the entire assets 
of the Association. 


3—Due to the fact that the stockholders have 
a much larger investment in the business 
than the certificate holders, the interest 
requirements on the certificates are being 
earned more than 5 times over. 


4—Net earnings are decidedly upward as fol- 
lowing figures will show. 


DEED SSionindacenchecenecasnts $ 33,057 
EEE, swiwes waded sickeeascigs $ 81, 

SS rs e $128,250 
SIRS bec tdiwevesdabaines $317,257 


National Cash Credit Corp. 
40 Journal Sq., 
Jersey City, 
N. J. 








8% N.C.C.A. Certificates 
An Attractive 


Investment 


5—They are redeemable, for the principal sum 
invested, with accrued interest to date, at 
any time on demand after one year. 


6—There are over 8,000 holders of N. C. C. A. 
Securities. 


7—They are issued in sums of from $50,000 


down to 


8—Selling at a price to yield 7.76% your invest- 
ment doubles in about 9 years or interest 
can be drawn monthly on certificates over 
$500.00 which enables you to re-invest funds 
promptly or meet monthly expenses. : 


€ prepared a new booklet, which we 
would be glad to send free upon request for 
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Fenner & Beane Building 





Private wires to New Orleans, Chicago and 
principal points throughout the South 


FENNER & BEANE 


Member New York Stock Exchange 
and principal commodity Exchanges 


60 BEAVER STREET, NEW YORK 


New Orleans 

















ganizations. 
models. 
in principal cities. 


The Cincinnati 





Cincinnati Telechron 
Time ms are 
entirely automatic. 
Plug into any A.C. 
sock 


This advertisement appears regularly in lead- 
ing magazines to keep the name of this 
Company before you. Write for information. 





CINCINNATI 
Time Recorders 


and Job Clocks 


Over 32 years the choice 
of thousands of leading or- 
More than 50 
Factory branches 


Time Recorder Co. 


Dept. F, York & Central Aves. 
Estab. 1896 Cincinnati, Ohio 








ALSU 7% on Fully 
$50 to h 
on thirty days’ notice. 
fees whatsoever charged. 


SECURED 





by first mortgages on select 
homes, not to exceed 60% of 


valuation. 
ALAB 


BLDG. & LOAN 


raid 
Certificates in amounts from 
$10,000. Withdrawals 


MA MUTUAL 
ASSN. 
2004 3d Ave. N, Birmingham, Ala. 
Under Strict State Supervision 


en: j§ i —meeemremenn 
os go [2 








New Standard 
Aircraft 


We have prepared a circular 
on New Standard Aircraft 
setting forth details of pres- 
ent operations, and the out- 
look for this promising avi- 
ation issue. This security is 
in a favorable position for 
market appreciation. Its pur- 
chase is reco at the 
attractive current level. 


Ask for circular F-14 


Charles S. Rodd & Co. 


Incorporated 
Investment Securities 


60 Broad Street, New York 
Tel. HAN over 1861 











DIVIDENDS 


DIVIDENDS 











Associated Gas and Electric Company 


The Board of Directors has 
‘ declared the following quar- 
O% terly dividends payable June 
1, 1929, to holders of record 
April 30, 1929: 
Dividend No. 17 
$6 Dividend Series Preferred Stock—$1.50 
per share in cash. 
Dividend No. 14 
$6.50 Dividend Series Preferred Stock— 
$1.6234 per share in cash. 
Dividend No. 3 
$5 Dividend Series Preferred Stock—$1.25 
per share in cash, payable June 15, 1929, 
to holders of record May 15, 1929. 
M. C. O’KEEFFE, Secretary. 





NATIONAL POWER & LIGHT COMPANY 
COMMON STOCK DIVIDEND 
A quarterly dividend of twenty-five cents per 
share on the Common Stock of National Power 
& Light Company has been declared for pay- 
ment June 1, 1929, to holders of record of Com- 
mon Stock at the close of business May 11, 1929. 
A. C. RAY, Treasurer. 





PULLMAN INCORPORATED 
DIVIDEND NO. 7 
A quarterly dividend (No. 7) of One Dollar 
per share will be paid on May 15, 1929, to 
stockholders of record at the close of business 


April 27, 1929. 
J. F. LANE, Secretary. 
Chicago, April 19, 1929. 





The NEW and Better Way 


To Do STORAGE FILING: 


Here is the newest, easiest. quick- 
est, and lowest cost way tc Jo stor- 
agefilingof letters ,checks,invoices, 
vouchers, cards, and other records 
god papers. Twenty standard sizes. 
Used and endorsed by more than 
$0,000 banks and business organi- 
gations. These files keep papers 
and records in order, safe from 
lors or damage, free from dust, 
ready for instant reference. Many 
firms say they cut storage filing costs in half. 


Send for FREE Sample 


Full information and a Free Sample File sent to firms 
making request on their letterheads. Send today. Let 
these new files save vou money, 

Space, time. A part- ; 
ment F. 












Co., Inc. 


Rand MeNally Bldg. > 
. Chicago, Il. 


VW 

















CThe 
BELLEVUE:SiRATFORD 
PHILADELPHIA 
Centre of Philadelphia Social Life 
Choice of the Particular Traveler 


J. M. ROBINSON, Manager 


AFFILIATED HOTELS 
Waldorf-Astoria New Willard 
New York Washington, D.C. 
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LOEW'S INCORPORATED 


“Theatres Everywhere 
April 25th, 1929. 
At a meeting of the Board of Directors of 
this Company, held on April 22nd, 1929, a 
quarterly dividend of $1.62% © share was 
declared on the outstanding .50 Cumulative 
Preferred Stock of this Company, payable on 
May 15th, 1929, to stockholders of record at 
the close of business on May 3rd, 1929. Checks 


will be mailed. 
DAVID BERNSTEIN, 
Vice-President & Treasurer. 








INTERNATIONAL PAPER AND POWER 
COMPANY 


Boston, April 17, 1929. 


The Board of Directors have declared a 
quarterly dividend of sixty (60c) cents a share, 
on the Class Common Stock of this company, 


payable May 15th, 1929, to Common Stockholders 
_ 4 Fees at the close of business May Ist, 


Cbocks to he mailed. Transfer books will not. 
cose. 
R. G. LADD, Assistant Treasurer. 





INTERNATIONAL PAPER COMPANY 


New York, April 17th, 1929. 
The Board of Directors have declared a 
quarterly dividend of sixty (60c) cents a share, 
on the common stock of this company, payable 
May 15th, 1929, to common stockholders of rec- 
ord, at the close of business May Ist, 1929. 
Checks to be mailed. Transfer books will not 


close. 
OWEN SHEPHERD, 
Vice-President and Treasurer. 








F Booklet 


jor Investors 


UR BOOKLET, “8% and Safety,” 

tells the story of the Orange County 

Building and Loan Association, lo- 
cated in prosperous Orlando and Orange 
County, Florida. Assets have grown from 
$11,000 to $3,340,997.81 in six years. 
$641,638.78 has been paid in dividends to 
over 8,000 stockholders. Has always paid 
8%, payable semi-annually Shares offered 
at par, $100, without bonus or ion 
of any kind. Write for booklet. 








Orange County 
Ballding & Lean Assn. 
Orlando, Florida 














Reliable Brokers 


FORBES readers may take 
advantage of our service to 
inquire, without cost, re- 
garding security brokers 
with whom they can safely 
do business. 

Investors Department 


FORBES MAGAZINE 
120 Fifth Avenue New York City 








FOR MAY RE-INVESTMENTS PURCHASE 
our Full Paid Shares. 8% dividends payable 
2% quarterly, in New York exchange if desired. 
Conservative management, State supervision 
and complete tax exemption futures. 


FORE PIERCE “oxe<> 


<n 






FORT PIERCE FLORIDA 


P. O. Box 995-B 





CostsaFractionofGlass 
BEAUTIFUL WRITING SURFACE 
Enhanceany office serve new desks 

modernize ol: 


desks. Enjoy working on Ideal 
Desk - 


k holds 
tin place 
Just lay it 
on. Is rich 

looking. 


TOP CO.. Oect. 3-E; 119W. Austin Ave., Chicago 

















Investors’ Inquiries 


EADERS of “Forbes” 

may consult the Inquiry 
Department for information 
and opinions concerning in- 
vestments. The fee is $2 for 
each security, or $5 for 
three. Letters should be ad- 
dressed to 

Inquiry Department 

FORBES MAGAZINE 

120 Fifth Avenue, New York 






































Ferbes pays $5 for the best story 
published in each issue and presents 
a Forbes book for each story used 


Snappy Comeback 


“Young man,” said the employer, “Dy 
you save ten per cent. of what yoy 
earn?” 

“No, sir,” said the bright young man, 
“My whole salary is not that much” 
—$5 prize to H. F. Levett, Detrait, 
Mich. 

* * * 


No Sales Resistance 


“I’m afraid my husband hasn’t any 
sales resistance.” 

“What has he done now?” 

In the first place, he let a man sell 
him a piece of land that was two feet 
under water, and when I insisted that 
he go and get his money back, the man 
sold him a gasoline launch and a copy 
of Golden Days in Venice.”—Prize of 
Forbes book to L. Steam, New York, 
) 

* * * 


A Spare 


The small daughter of a tire salesman 
was playing on the lawn «f their home 
when her attention was attracted, for 
the first time, by triplets. She ran e- 
citedly into the house crying, “Mother, 
mother, I just saw twins and a SPARE’ 
—Prize of Forbes book to B. R. Wi: 
liams, Tulsa, Okla. 


* * * 
Educative Wanderlust. 


“They say if there’s anything in 3 
man, travel will bring it out.” 

“You tell ’em! I found that out m 
first day at sea.”—Wright Engine 
Builder. 

* * * 


Perfect Substitute 


Employer: “Late again, Smith.” 
Clerk: “I’m sorry, sir, but last night 
my wife presented me with a boy.” 
Employer: “She’d have done better 
to present you with an alarm clock.” ; 
Clerk: “I rather fancy she has, sf 
—Passing Show (London). 


* * * 


Just His Size 


“Got anything snappy in rubber 
bands?” asked the boy from the bi 
town. 

“No,” said the salesgirl sweetly, “Mi 
we've got something awfully catchy ® 
fly paper.”—Capper’s Weekly. 

* * * 
Those wishing contributions returned 


will please enclose stamped, addressed 
envelope. 
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Thanks for your check. When we 
mde that bet 1 must admit that I had 
ay own doubts about the Atlanta 
jant panning out. The figures looked 
wo good, even when the engineers got 
through with them. 


for one thing, I didn’t believe labor 
wuld work the way these boys do 
down here. We certainly couldn’t get 
the production per man in the old 
twwn—and I know you don’t get it at 
jour plant. Say what you please about 
melting pots, the good old Anglo- 
Saxon race sure knows how to give 
work for wages. 


You'd drop dead if I showed you how 
much we saved in production costs last 
year. Our raw stock comes from about 
ity miles away, most of it, and costs 
les in the first place. I’m paying a lot 
ss for power. My tax bill dropped 
way down. And I saved 29% in 
uilding my plant because you have 
very little winter to figure on here, 
and building costs are lower anyway. 


} But the best thing of all was the re- 


pense we got from the trade. We've 
aways thought we were getting our 
lar share of Southern business, so we 
were all startled by the gains we made 
athis territory. The trade down here 
S buying hand-to-mouth the same as 
are everywhere, and our custom- 

"S were simply sending most of their 
“siness to folks with local stocks. 
‘ten we were able to serve them out 
tthe Atlanta plant, they bought . . . 





Dear Henry:- 


that’s the whole story. It pulled up 
our volume from the South 43.9% the 
first year. 


And talk about service to your trade, 
Henry! This town has fifteen main 
railroad lines. I figured the rail time 
to my principal cities from here, and 
from each of those cities to each of the 
others, and the average in favor of At- 
lanta is hours quicker. What’s more, 
I can set a rush order down in New 
York, Chicago, St. Louis and inter- 
mediate points, in a few hours by air 
mail from here, because this is the 
Southern air hub as it always has been 
the railroad center. 


The only fly in the ointment is that 
you and Anne aren’t down here, too. 
Coming home after a session of golf 
a couple of months ago (Yes, just 
about the time you were fighting 
snow-drifts!) I got the notion to look 
into the figures on your business. The 
Industrial Bureau made a little sur- 
vey* for me, and I had Joe—you re- 


send Cfor 
This Booklet! 


It contains the fun- 
damental facts about 
Atlanta as a_loca- 
tion for your South- 
ern branch. 


industrial Headquarters Of the South_— 





member Joe, my production wizard? 
—check them over, so I know they’re 
right. And I’m sending them to you, 
along with an airplane picture of a 
site that was just made for your plant. 


Helen says she’s writing Anne about 
the fine folks in this town, and the 
bully crowd of friends we’ve gathered 
since we came, in the hope that she'll 
talk you into getting out of the old 
town. We both feel that running a 
plant here, with conditions what they 
are, will take about ten years off your 
age, and a dozen wrinkles off that 
noble brow of yours. 


Anyhow, throw a toothbrush in your 
bag, you and Anne, and come down 
for a visit. We'll show you some swell 
golf (I’m getting good, playing all 
year, so brush up!), some swell times 
—and how to make a lot more money 
with a lot less grief. 
Yours as ever, 


IS Obs. 


*The Atlanta Industrial Bureau is ready to make a thorough 
survey of i i 
Without charge or oblig 
dence, a detailed report will be laid on your desk if you 
will write 
INDUSTRIAL BUREAU, CHAMBER OF COMMERCE, 
9104 Chamber of Commerce Building. 


ATLAN ZA 


tions here as affect your business. 


ation, and in the strictest conf 
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Advertising Rates are $15.00 per column inch. Minimum size one inch. Larger sizes must be in half inch ltipl ; 
No advertisement accepted unless salary is $3,600 or higher. We reserve the right to reject any siedtlies ae Gon don Prt 
e. 
ed 
WANTED 7 
Executive Accountant VW AN ] KD— . 
Rapidly growing and prog- : 
ressive company has an open- District Sales Managers 
ing for trained accountant . ; ; ; t 
who has had experience in corporation of high standing, firmly entrenched and recognized ag the e 
; d fi ial af eader in its particular field invites applications from qualified sales execu- 
corporate an nancial al- tives to act as District Sales Managers in the following cities: t 
fairs. State age and experi- ; 
B B-170. Forbes Chicago : New York Boston C 
ence. Ox -1/U, forbes, Pittsburgh Buffalo Atlanta 
Cincinnati New Orleans Greenville I 
The opportunties presented under the new sales expansion program of this 
OPERATING MANAGER corporation are unlimited to men who can show by past experience that they 
are proven executives, capable organizers, able to supervise, sell, and execute a 
An aggressive industrial operating sales contracts in large volume. — 
executive. The product to be sold is one of quality and requires men of matured experi- 
At Prcecnt cmployed as Manager in ence who have sold to the maintenance divisions of industrial plants, public ] 
one oO e oides an arges industries s1343 ¢ ° 
in its line who has completed reorganiza- — railroads, and other large corporations. ; 1 
tion, engineering of new products, desires ‘hese men must be of unquestionable character, progressive, between 32 and 
position with heavy responsibilities. Pos- 45 years of age, and thoroughly capable of visualizing the possibilities acer A 
sesses an admirable management record ing from concentrated effort u- e 
in several manufacturing companies of rt. ‘ 
national scope and will be available in Salary and bonus. 
two to three months. For consideration, outline in full detail giving complete past business history, a 
Fc able and experienced organizer and age, and other necessary information. ; : 
efficient low cost plant manager. Es- 
pecially competent to deal with situation 0 Address, THE DIRECTOR, Forbes ; 
of large size requiring rehabilitatiop or ur organization has been advi 1 ; rerti 
in. Wedd deo be inter dbicd g advised as to the running of this advertisement. § 
in affiliating with reputable concern in a 
need of reorganizing and __ strictest I 
economy methods. on profit participation. 0 
Box B-175, Forbes. I 
le Young Man . : 
Capable / .* Admitted bars of Maine, Massachusetts, New York, United States ( 
Able to assume duties of assistant sales Z Kee ; 
director where a satisfactory future is Supreme Court and United States District Court of Porto Rico; former 
d. Universit duate of excel- . : ‘ 
fent character with thorough experience special assistant to United States Attorneys for Southern and Eastern | 
along general sales lines. For the past Districts of New York and New Jersey; former assistant counsel , 
six years has been engaged in this capa- rk 7 s . i 
city with two internationally known cor- U. S. Shipping Board; former county attorney in Maine; mature experi- | 
* i E : ; 2 > t . . es . . . ee . 
eaae. Ae “present employed but oe ane " corporation, maritime and insurance law in active litigation | 
sires a connection with more promising ; sosnae ~ . : 
Sian” Lacediae” keatanerial and advisory capacities; expert in handling matters connected with 
Box B-168, Forbes. Federal Departments, desires to discontinue the general practice of 
law and associate himself with a business corporation as general counsel. 
Can demonstrate his value to an organization needing a man who 
DIRECTOR OF SALES can handle important matters, meet and adjust many of the difficulties 
incidental to its business. 
- National and international experi- Highest references given and required. Location immaterial. 
ence in drugs, chemicals, food Address in confidence, THE DIRECTOR, FORBES 
products, and industrials. Has 
_ worked every phase in merchan- 
dising from factory to ultimate " 
consumer. Age 40, college gradu- Was 
ate. Thoroughly conversant French 
and Italian and trained in some of COMPTROI I ER 
America’s leading corporations. 
Unquestionable credentials. An executive of real ability now employed by a prominent corporation a 
Box B-181, Forbes. comptroller, is available for a new connection. 
He has been with this firm for ten years and feels that he has reached 
the top. He is particularly qualified to assume the duties of comptrollef, 
auditor, or general executive with a large corporation, having had nineteet 
SALES PROMOTION MAN years of accounting, finance, and executive experience along these lines. 
Exceptional d. Se years with la pub- . : . * 
ee re Oreriat “book i s- Credentials from present and past connections from responsible business 
Organized and directed national promotion cam- men will be given at interview. 
paigns through largest department stores. Familiar 
with general merchandise promotion. Able_ to Present salary $15,000 per annum. 
See cietmentiiaae ns ety thie aenge in 
‘ab sho hree ¢ 
pen on Age 37 married, i -omey now. Box B-186, Forbes 
New York connection preferred. Box B-167, Forbes. 
. SS 
EXECUTIVE CREDIT & OFFICE MANAGER FATHERING & CAPITALIZING ; 
thorough traini in credits, llec- = 
tone and. oie management, diversified lines, with AN EXCEPTIONAL TALENT EXECUTIVE 
horough a unt -a t - i i indivi i S . 
a vans Bo yom law. Berved prominent cor- peg pp nsw gay Wl 7 Former, treasurer of corporation desires, #8 
porations doing United States and Foreign busi MOTING AND DEVELOPING outstandin connection. Widely experienced in 
ness. Specially familiar Furniture and Textile \ ’ ‘ ‘6 g of corporation finance, accounting, * 
manufacturers’ trade. Satisfactory service and re- products or embryo industrial projects—may anil: State. take. oosta. ans tion of 
sults guaranteed. Highest credentials as to ability, find me quite equal to that _task—head- osition immaterial. Ace 39. sa 
SUE tak weeadéllr te ttremenen. Avcil- Cites peters Nae eee Sty. orbes. ae am 
Gai tammadiesels. Box B-174, Forbes. _ Box B-172, Forbes. 




































ee 


, 1929 


{ 


the 
Cu- 


this 
hey 
Cute 


eri- 


blic 


and 
cru- 


~ - 


—_ 


42 O° + FR 








bes 









WORBES for May 15, 1929 








—— 
To 
Banking Institutions 
and 
Investment Trusts 


This man knows New York 
REAL ESTATE from 
ground up. Interested in 
connection with large insti- 
tution in this field where 
executive knowledge will be 
the primary need. Principals 
only. : 

Past salary $25,000. 


Box B-180, Forbes. 











— 





High-Class Office Man 
Would Consider Change 


Accountant and General Executive who 
can and will handle your office to your 
entire satisfaction. A good organizer, 
correspondent, a hard worker who can 
meet the public. Past two years employed 
as Secretary-Treasurer of corporation 
having over three millions paid-in capi- 
tal. Have never before advertised for 


sidering change. You will be pleased with 
references. 


Married; age thirty-two. Prefer southern 
or western territory. Address Box B-173, 
Forbes. 


position, but have good reason for con- . 

















ASSISTANT 
TO BUSY BANK EXECUTIVE 


or assistant to business executive 
in‘'an administrative capacity of 
large firm is now available. Four 
years of journalistic experience 
along general business lines. One 
and a half years as assistant to 
president of mid-western bank. 
Resigned three and a half years 
ago to enter business for self 
which does $200,000 annual 
volume and employs 18 men in 
which he is at present engaged. 
College graduate of business ad- 
ministration. Possesses tact and 
ability to assume prominent ex- 
ecutive position. Location imma- 
terial but has preference for 
Pacific or eastern coast. Box 





No. B-176, Forbes. 















Executive Comptroller 
and Auditor 


is available to corporation in 
need of wide experience in execu- 
tive accounting in manufacturing, 
financial, department or retail 
stores. He has a background of 
experience with large corpora- 
tions which will illustrate his 
ability in this field. He is a man 
capable of assuming large re- 
Sponsibilities. He is engaged as 
the operating head of his own 
firm at this time. Location im- 
Material, 


Box B-182, Forbes. 

















LARGE CONTRACT SALESMAN 


for 
Machinery, Chemical or Other Technical Line 


WE ARE IN TOUCH with a salesman who has a broad technical 
background, is skillful in studying markets, resourceful 
and experienced in approaching executives of large 
industrial companies, and WHO HAS PROVEN 
ABILITY IN CLOSING GOOD-SIZED CONTRACTS 
ON ECONOMICALLY SOUND PROPOSALS WITH- 
IN REASONABLE TIME. 


HE PREFERS A NEW PRODUCT OR ACTIVITY, either domestic 
or foreign, for which contracts of considerable volume 
are to be negotiated, and compensation on a salary and 
participation basis with a financially strong company. 


HE HAS A BUSINESS RECORD WORTH INVESTIGATING, a 
technical university education, age 38, speaks Spanish, 
and: is free to travel. 








aaa 


BOX B-177, Forbes. 











DIRECTOR OF SALES 


One of the clearest analysts of sales marketing methods is 
now available for a connection of real responsibility. 


He is a thoroughly capable organizer and can point to a past 
record that is far above the average. 


_ To a corporation having a real sales problem, he should prove 
invaluable. 


He has been connected in the capacity of sales manager with 
three individual firms for a period of nineteen years, and these 
credentials will bear out his statement that he is able to assume 
charge of a big job in a big way. 


He will be available on or before July 1st. 
Box B-179, Forbes. 

















Executive—Mechanical, Automotive, Electrical 
Recently sold his electrical appliance manufacturing business and now 
SEEKS DESIRABLE CONNECTION 


A thorough and practical training in the sales, promotion, advertising and 
management of mechanical, automotive and electrical products. Unusual 
creative inechanical ability. Expert in advertising such products. Age 
35. American parentage, Salary $6,000. 


Further information at an interview anywhere 


Address Box B-169, Forbes 











AN EXECUTIVE AVAILABLE 


e . 
ho is qualified to act as general manager Ind rial Ex 
a aomube, or in y seopopente Position ust ecutive 
requiring initiative and tact in the house- . : , 
hold furniture or wood working industry is Engineer, trained in factory man- 
now available. Would like to get in touch agement covering all phases of 


with individuals or corporations in need 


a man of wide experience in this industry. construction, wage incentives, 


Fully capable of assuming large responsi- costs, sales, and correspondence 

bilities along these lines. An interview will in metal and wood industries. 

determine his worth. Free to travel. Age 38. Box 
Box B-183, Forbes. B-171, Forbes. 











EXECUTIVE-BUYER SALES MANAGER 


Twelve years purchasing general lines, Fully 
able to assume complete charge of build- 
ing up of new business: also broad com- 


Has wide experience in selling field in or- 

ganizing and ag n poage 9 Friant 

Fi A ; . A time is operating head of own firm. In- 

po pg tment ed 2 ee oe _——- terested in representing an established New 

duties of responsibilities based on past record. Srey hag age ih ho gs ~~ 
Available two weeks notice. 5 Bint Forbes — a 

Box B-178, Forbes . . 




















CONSTRUCTION 
MANAGER 


Industrial construction, mainte- 
ance, development and engineer- 
ing. New York interview. Box 
B-160, Forbes. 








STORE MANAGER Study Forbes for 


th an assured 
is now available for connection wi . 
ast five years has been opera ing 
futur®sy Ben eal” estate ang insurance “frm.” ive Executive 
* experience as owner 0! 8 % 
scoptional ability combined and exeep- 


ith 
tional salesmanship. Interested in pennies Opportunities 


acting as manager of an apartment 
B-185, Forbes. 
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